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6% Mortgages for Investors 


T |HE mortgage loans which we offer investors are secured 

e by real estate of more than double cash value, on 

improved business property in the City of Spokane or 

on the most productive farm lands of the Inland Empire—the 
great wheat belt of the Pacific Northwest. 
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We invite correspondence from trust companies, corporations and 
individuals concerning investment securities in this section. 
Leading Farm Loan Agency in the Pacific Northwest. 
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CHARTERED 1866 


Brooklyn Trust 
Company 


MEMBER NEW YORK CLEARING HOUSE 


Main Office: 177-179 Montague Street 
Branch: Bedford Ave. and Fulton St. 


Manhattan Office: Cor. Wall St. and Broadway 


Capital and Surplus OVER - $6,200,000 


This Company is the oldest and strongest 
on Long Island, with assets in excess of 
$30,000,000, and is fully equipped for the tran- 
saction of all trust company business. 


Consultations with our officers will make 
clear the advantages of creating voluntary 
trusts and of having..this Company act as 
Executor, Trustee or Guardian. 
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AUTONOMY OF THE TRUST COMPANY SECTION 


HE brief editorial suggestion in the last issue of TrtUst CoMPaANIEs that 

ae proposed changes in the constitution of the American Bankers’ Associa- 

tion should be carefully considered in order to preserve the autonomy 

and usefulness of the Trust Company Section, has elicited an interesting rejoinder 

from the chairman of the special Committee on Revision and request for a “bill 
of particulars.” 

According to the report of the Committee on Revision it is the intention to 
exclude the Trust Company Section, in common with the Savings Bank and 
other Sections of the American Banking Association, from direct representation 
on the Executive Council. The communication of Chairman Robert E. James 
leaves no doubt that in the plan of revision the Sections are considered as merely 
ancillary aids to the membership in their varied phases of activity and that they 
shall have no representation as such on the Executive Council. It 1s proposed 
that the election of members to the Executive Council of the American Bankers’ 
Association shall be based exclusively upon the principle of unit of membership 
and that representation shall be according to individual members as they are 
grouped in States. The constitution now provides in Article III, Section 2 (c) 
that the “presidents, first vice- presidents and chairmen of the Executive Com- 
mittees of the Trust Company, Savings Bank and Clearing House Sections” shall 
be members ex-officio of the Executive Council. 

If the constitution is changed as contemplated by the Committee on Revision, 
the Trust Company Section, as well as the other Sections, will have no vote or 
representation whatever on the Executive Council, which will nevertheless have 
the absolute power to legislate and direct the policies and expenditures of the 
Section. It means “legislation without representation,” something that is 
noxtous to the spirit which dictated the Constitution of the United States and 
violates the sacred principle of fairness. It places the officers of the Trust Com- 
pany Section .in this humiliating position, that they may enter the meetings of the 
Executive Council with hat in hand, present their reports and retire. The 
Council then is empowered to make such disposition of the report and its recom- 
mendations as it sees fit without giving the Trust Company Section either voice 
or vote in any action that may be taken. It will certainly destroy the autonomy 
and seriously impair the usefulness of the Trust Company Section. There will 
be no added incentive, as at present, for the ablest and most zealous members 
of the Section to accept nomination to office. 
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There is no assurance that the trust companies of this country will have any 
appreciable representation on the Exécutive Council. We pointed out to Col. 
James in our reply that the Executive Council has never elected a trust company 
representative to the office of chairman; that there has never been a trust com- 
pany man as president of the American Bankers’ Association since its organiza- 
tion in 1875. The list shows that 18 National bank officers were elected presi- 
dent, one representative of a fire insurance company, two private bankers, one 
State banker and three savings bank representatives. It may be true that trust 
company men have never been honored with the presidency because “their 
political skill was not great enough to loosen the grip of the people in possession.” 
[t is perhaps more to the point to state that trust company men have neither the 
inclination nor the time to indulge in politics. 

Numerically the trust companies are in the minority; the Trust Company 
Section having a membership of 1250 as compared with the total membership of 
13,000 of the American Bankers’ Association. But it is in relation to the division 
of banking power that the influence of trust company membership may be prop- 
erly measured. The 13,000 members of the parent association represent esti- 
mated assets of $15,000,000,000 and of this amount the members or the Trust 
Company Section represent not less than $4,800,000,000, or over 30 per cent. 

The Clearing House Associations of nearly every leading city, including New 
York, Chicago, Philadelphia, St. Louis and of scores of other leading centers, 
have amended their constitutions so as to admit trust companies of their respec- 
tive cities to full membership. In defense of the plan of election proposed by the 
Committee on Revision it is claimed that no distinction is made between mem- 
bers, whether they are National banks, State banks or trust companies, and that 
the trust company representatives are on a par with National or State bank 
members in securing representation on the Council. The experience of the past 
thirty-eight years, however, since the American Bankers’ Association was organ- 
ized renders it apparent that trust companies will have less voice in the Council 
in future, even allowing for the elimination of the three ex-officio members. 

It has been the constant policy of Trust ComMpaANies Magazine to dis- 
courage any sentiment of secession of the Trust Company Section. We still 
believe that the Committee on Revision or the final court, the American Bankers’ 
Asscciation in convention assembled, wil! recognize the wisdom of according the 
Trust Company Section and the Savings Bank Section direct representation on 
the Council. There is no doubt that the Council will continue to treat the Sec- 
tions fair in regard to financial support as in the past and there can be no objec- 
tion to changes which will render office management more efficient. But we 
wou!d be lacking in candor to ignore the fact that the trust company interests of 
this country are too big, have become so national in scope and so important to 
the welfare of this country that they cannot in justice to themselves submit to 
any arrangement whereby their aspirations, as voiced by the Trust Company 
Section, shall be unduly subordinated. 
greater usefulness, for higher standards of efficiency, for promulgation of the 
great principle of corporate trusteeship. It has not received recognition in the 
executive administration of the American Bankers’ Association commensurate 
with the importance of its interests and banking strength. If the recognition 
which is now granted shall be taken away entirely it will needlessly open a 


This Section represents a striving for 


breach, which has been happily healed. 





TRUST 





COMPANIES 





NEW CURRENCY BILL PROPOSES GOVERNMENT CONTROL 
OF REGIONAL RESERVE BANK SYSTEM 


TRUST COMPANIES AND STATE BANKS MAY BECOME SHARE- 
HOLDERS BY FULFILLING CERTAIN REQUIREMENTS 





The text of the 
which the Wilson 
chairmen of the 
Committees of 
agreed 


currency revision bill 
Administration and the 
Banking and Currency 
the Senate and House have 
upon to urge for passage at the 
present special session of Congress has been 
made public. 
by banking 


Varying views are expressed 
experts and commentators as 
to its principal provisions and there are in- 
dications that the 
Congress will 
measure the 


Democratic majority in 

not give this administration 
same undivided support which 
characterized its attitude in relation to the 
tariff bill. It is also apparent that as soon 
as the banking and business interests of the 
country arrive at a more thorough uwunder- 
standing as to the scope and general pro- 
visions of the bill that many conflicting 
points will have to be reconciled before it is 
acceptable. At a specially called meeting of 
the Currency Commission of the American 
Bankers’ Association held in Atlantic City 
preliminary steps were taken to present the 
views of banking interests. The provisions 
which loom up as requiring most careful 
consideration are those which refer to Gov- 
ernment control of the plan through the es- 


tablishment of a Federal Board of Reserve. 


The impression is quite generally enter- 


tained among bankers and also by many 
members of Congress that the currency re- 
vision bill prepared by the Senate and House 
sanking and Currency Committees has been 
somewhat hastily drafted in response to 
urgent solicitation by President Wilson for 
speedy action at the special session of Con- 
gress. The publication of the bill affirms 
the view that the committees have not been 
able to give the important provisions that 
mature thought which the delicacy and im- 
portance of the subject demand. Some of 
the foremost commentators have pointed out 
grave dangers of the proposed system of 
control of the Federal Board of Reserves as 
well as of the regional reserve associations 
and the issue of treasury notes. It certain- 
ly indicates rough sledding in Congress 


when some of the staunchest Democratic 
newspapers express doubts as to the pro- 
posed system of control and issue of cir- 
culation. 
Impartial study readily reveals the in- 
feriority of the new system devised when 
compared with the plan of the National 
Monetary Commission. Certain it is that 
the most important. provisions will arouse 
strenuous debate and opposition, not only 
from the minority but also from the mem- 
bers of the dominant party. Although appre- 
ciating how necessary it is to secure reform 
of the banking and currency laws it would 
be manifestly short-sighted to overlook the 
conditions which make the prospects dubi- 
f and satisfactory 
revision at the special session is concerned. 
In the first place the new plan will throw 
the whole subject into the maelstrom of 
political contention; it will put the Govern- 
ment in control of the Federal Board of 
and give to political appointees 
the absolute power to determine the vol- 
ume of note issue, to establish mandatory 
rates of discount, suspend reserve require- 
ments, remove officers of reserve banks, re- 
discounts, and in fact all the details of the 
country’s banking business.. The National 
Monetary Commission plan was devised 
so as to place the power of issue and gov- 
ernment of the system of reserves into the 


ous so far as successful 


Reserves, 


hands of those best capable of judging the 
needs of the country, namely, of bankers. 
The new plan deprives bankers of all pri- 
mary or ultimate authority. The projected 
Federal Board of Reserve, according to the 
tentative draft, is to be composed of seven 
members of which four shall be appointed 
by the President, with the Secretary of the 
Treasury, the Secretary of Agriculture and 
the Controller of Curreny as ex-officio mem- 
bers. The Government will therefore con- 
trol the membership of the Federal Board. 
The nine directors for each of the fifteen 
regional reserve associations will comprise 
three bankers elected by vote of the direc- 












































































































































































































































410 TRUST 
tors of member banks, three representative 
business men elected by member banks, and 
three members appointed by the President. 
By power of removal of members of the 
second class the Federal Board will practi- 
cally control two-thirds of the directors of 
the reserve banks. 

The tax upon new circulating medium will 
be nominal for the first four months, and 
after that on a progressive rate of increase. 
The opportunity for undue expansion of 
circulating medium is, therefore, not suff- 
ciently checked, especially in view of parti- 
san and political influence. The banking 
and currency system of the country would 
be subject to the changes of administration 
every four years and grave conditions arise 
which cannot now be foreshadowed. 

The Owen-Glass bill contains some excel- 
lent features, but if it should pass at the 
special session it is the earnest hope of all 
those who are familiar with the practical 
needs of the country, that it shall be ma- 
terially changed in regard to method of con- 
trol, and contain safeguards against politi- 
cal interference and partisan influence. 

Provision is made in the bill for par- 
ticipation by trust companies and State 
banks in the privileges of the Federal re- 
serve banks, but final authority is vested in 
the Federal Reserve Board as to applications 
for admission. In other words it still re- 
mains discretionary with this board whether 
a State bank or trust company applying for 
membership shall be admitted, although it 
meets with requirements as to reserve, capi- 
tal and supervision. Section 10 
the provisions for trust companies and 
State banks and reads as follows: 


embodies 


STATE BANKS AS MEMBERS 

“Sec. 10. That from and after the 
sage of this act any bank or banking asso- 
ciation or trust company, incorporated by 
special law of any State, or organized under 
the general laws of any State, or the United 
States, may make application to the Federal 
Reserve Board, hereinafter created, for the 
right to subscribe to the stock of the Fed- 
eral reserve bank organized within the Fed- 
eral reserve district where located. The 
Federal Reserve Board may, at its discre- 
tion, subject to the provisions of this sec- 
tion, entitle such applying bank to become 
a stockholder in the Federal reserve bank 
of the district in which such applying bank 
is located, or at its discretion may reject 
such application. 

“Whenever the Federal Reserve Board may 
entitle such an applying bank to become a 
stockholder in the Federal reserve bank of 


pas- 
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the district in which the applying bank is 
located, stock shall be issued and paid for 
under the rules and regulations in this act 
provided for National banks, which become 
stockholders in Federal reserve banks. 

“It shall be the duty of the Federal Re- 
serve Board to establish by-laws for the 
general government of its conduct in acting 
upon applications made by the State banks, 
banking associations, 


and trust companies, 
hereinbefore referred to, for stock owner- 
ship in Federal reserve banks. Such by- 


laws shall require of applying banks not or- 
ganized under Federal law that they com- 
ply with the reserve requirements and sub- 
mit to the inspection and regulation provided 
in this act. No such applying bank shall be 
admitted to stock ownership in a Federal 
reserve bank, unless it possesses a paid up, 
unimpaired capital sufficient to entitle it to 
become a national banking association in 
the place where it is situated, under the pro- 
visions herein prescribed for national bank- 
ing associations of similar capitalization. 
“If at any time it shall appear to the Fed- 
eral Reserve Board that a banking associa- 
tion or trust company, organized under the 
laws of any State or of the United States, 
has failed to comply with the provisions of 
this section, it shall be within the power of 
the said board to require such banking asso- 
ciation or trust company to surrender its 
stock in the Federal reserve bank in which 
it holds shares, upon receiving from such 
bank the then book value of the said shares 
in current funds, and said Federal reserve 
bank shall, upon notice from the Federal 
Reserve Board, be required to suspend the 
designated banking association or trust com- 
pany from further privileges of rediscount, 
and shall within thirty days of such notice 


cancel and retire its shares and make pay- 
ment therefor in the manner herein pro- 
vided.” 


The powers given to the Federal Reserve 
Board are defined in Section 12 as follows: 


(a) To examine at its discretion the ac- 
counts and books of each Federal 
bank and to require such statements and 
reports as it deems necessary ; 


reserve 


(b) To require or on application to per- 
mit a Federal reserve bank to rediscount the 
paper of any other Federal reserve bank; 

(c) To establish each week, or as much 


oftener as required, a rate of discount which 
shall be mandatory upon each Federal re- 


serve bank and for each class of paper; 
provided, that said rate of discount need 
not be uniform for all Federal reserve 
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banks; but shall be made with a view to ac- 
commodating the commerce of the country 
and promoting a stable price level; 


(d) To suspend for a period not exceed- 
ing thirty days (and to renew such suspen- 
sion for periods not to exceed fifteen days) 
any and every reserve requirement specified 
in this act; 

(e) To supervise and regulate the issue 
of Treasury notes to Federal reserve banks; 


(f{) To add to the number of cities classi- 
fied as reserve and central reserve cities 
under existing law, in which National bank- 
ing associations are subject to the reserve 
requirements set forth in Sec. .21 of this 
act; or to reclassify existing reserve and 
central reserve cities and to designate the 
banks therein situated as country banks at 
its discretion; 

(g) To require the removal of officials of 
Federal reserve banks for incompetency, 
dereliction of duty, fraud, or deceit; 

(h) To require the writing off of doubt- 


ful or worthless assets upon the books and 
balance sheets of Federal reserve banks; 


(i) To suspend the further operations of 


any Federal reserve bank and appoint a re- 
ceiver therefor; 

The bill provides that the Federal reserve 
banks, in addition to acting as fiscal agen- 
for the Federal Government, shall be 
allowed to receive deposits from all banks 
belonging to the Federal reserve banking 
The Federal reserve banks 
would be allowed to do for member banks 
a rediscount business on notes and bills of 
exchange arising out of commercial trans- 
actions issued and drawn for agricultural, 
industrial and comme.cial purposes. 

The Federal Reserve Board would have 
the right to determine or define the character 
of the paper thus eligible for discount. But 
such definition would not include notes or 
bills issued for carrying or trading in stocks, 
bonds, or other investment securities, ex- 
cept notes having a maturity of not exceed- 
ing four months issued by States, counties, 
or municipalities. 

A striking feature of the measure is its 
provision that all money in the general fund 
of the United States Treasury shall be de- 
posited in the Federal reserve banks within 
twelve months after the bill is enacted. 
A new note issue of additional currency is 
contemplated by the measure. This issue 
would be designated as “Federal Reserve 
Treasury Notes,” not to exceed $500,000,000, 
plus an amount equal to the amount of Na- 


cies 


associations. 


tional notes, which may from time to time 
be retired under the provisions of the pro- 
posed law, and would be authorized by it. 
These notes would be legal tender redeem- 
able in gold on demand. 

Provision is also to be made for the ulti- 
mate retirement of National bank notes and 
refunding of the outstanding Government 
bonds upon which this circulation is based. 
The bill enforces the double-liability on Na- 
tional bank stockholders and makes various 
important amendments to the National 
3anking Act. Authority is to be accorded 
National banking associations not located in 
central reserve or reserve cities to make 
loans on improved and unincumbered farm 
land. Authority is also given National 
banks with capital of $1,000,000 or over to 
maintain branches in foreign countries for 
the furtherance of foreign commerce. 


The Bank Library 

One may still encounter, especially in the 
rural districts, variations of the picturesque 
David Harum type of banker, who 
upon native wit and shrewdness as 
convoys through life without the aid of 
“book larnin’.” It is no mere figure of 
speech that the most faithful guide to suc- 
cess, especially in banking and trust com- 
pany business, is the “unwritten book of 
practical experience.” But since the days 
when the country banker’s catechism con- 
tained but the one rule “do unto the other 
feller the way he’d like to do unto you— 
an’ do it fust,” there have been some mighty 
big changes in the banking business. The 
successful banker, whether seated in the 
metropolitan “temple of finance” or in the 
“bank parlor” of a country town must know 
something beside calculating fractions of 
interest or computing figures. He must 
have a broad mental sweep of banking, fi- 
nancial, economic and even political affairs 
or he is sadly handicapped in the race. 

The “bank library” has become a_ neces- 
sary fixture not only for reference but also 
for study. Often this “bank library” con- 
sists only of a few scattered volumes and 
reports. 3ut in nearly every large and 
progressive bank or trust company the col- 
lection embraces standard works on bank- 
ing, trust company and allied subjects. The 
educational courses of the American Insti- 
tute of Banking have done much to stimu- 
late bank managements to provide libraries 
for the benefit of their clerks and employees. 
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SUGGESTIONS FOR GREATER EFFICIENCY IN TRUST 
COMPANY MANAGEMENT 


DIVISION OF EXECUTIVE AND ADMINISTRATIVE DUTIES 
STUART H. PATTERSON 








{Epitor’s Notr:—The author of the following article is a certified public 
accountant and one of the foremost authorities in this country on the subject of 
efficiency in executive and administrative management of trust companies. Mr. 
Patterson is exclusively associated with several important trust companies of 
New York City and has introduced systems, based on scientific principles of 
efficiency, which are eminently successful. | 


NE rarely takes up a magazine or newspaper without finding the word 
“eticiency” staring him in the face; and the tenor of such articles gives 
the impression that it is a new and important discovery. Yet for years 

past many firms and corporations have been quietly striving for true efficiency 
and their success along these lines has at last awakened the whole country. The 
Standard Oil Company was among the first to realize the importance of efficiency ; 
and a great part of its early success, twenty-five or thirty years ago, was due to 
the efficiency of its organization and accounts, the latter correctly reflecting the 
results of operations and pointing out the defects to be remedied and losses 
which were subsequently turned into profits. 

Efficiency cannoi be confined to only one branch of a business and be of 
value. A manufacturing plant may have excellent cost accounts and accounting 
system, yet if the men in charge of the business do not know how to utilize the 
results brought out, the accounts are of little value. On the other hand, an 
industry may be in the hands of very capable manufacturing men, but if its cost 
accounts are poor, the business cannot be conducted up to its full capacity of 
profit. 

True efficiency must start at the head and extend down through the entire 
organization, to the office boy or the commonest laborer. It is not so much in 
knowing what the costs of various operations may be, as in the ability to change 
or improve operations so that costs can be reduced and capacity increased. 
The elimination of lost motion and the assignment of men to the work for which 
they are adapted requires much patient observation and thought, yet is a very 
essential factor. Good accounting systems, while necessary as one part of an 
efficient organization, constitute but a part of the real efficiency, as it is by 
means of the accounts that efficient operations or those which are not, are 
reflected or pointed out. 

What we are most interested in, is where greater efficiency may be effected 
in trust companies; and the purpose of this article is to briefly offer suggestions 
which may be of value to some readers. 


Orricers.—The officers of a company should be divided into two groups— 
Executive and Administrative. 
The executive officers should be relieved of details, with their time and 
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energies left free to follow up and secure business of value; develop plans for 
further extension of the company’s business and its usefulness to its customers, 
and (subject to the Board of Directors) determine its policies. If the Com- 
pany is a large one the work may be subdivided, one officer following up the 
trust business, another the loans, another the coupons, transfers and registra- 
tions, another new deposit accounts, another foreign exchange and still another 
the bond department, if there be one. 

The administrative officers should be in charge of the detail operations of 
the Company and should devote their time exclusively to the work of the depart- 
ment or departments directly under their supervision. When an executive 
officer secures a piece of business he should turn it over to the proper administra- 
tive officers, who then become responsible for its handling by the Company 
and relieve the executive officer from further thought concerning it, unless 
matters come up which are beyond the sphere of administrative officers. 

Each officer should have the nature of his duties clearly defined and be held 
responsible for the proper performance of his part of the work. This does not 
mean that one should not assist another, as co-operation is absolutely necessary 
for successful operation and the best results can be obtained only where all 
pul! together in a friendly spirit. 

Many times an executive officer overworks himself and greatly curtails his 
usefulness to the Company, through inability to delegate the details to juniors. 
He has always been accustomed to doing certain work and thinks no one else can 
do it as well. He may also have a feeling he is not doing his full share if he has 
idle time on his hands, yet this is just what he should have, if his mind is to have 
opportunity to develop the greater possibilities of the business. 

An officer of this kind does harm to the Company in still another way, as he 
retards the development of junior officers when they should be developed to the 
fullest extent and made to realize their responsibility. If they are not capable 
and cannot assume responsibility the sooner it is found out the better for both 
the Company and the men. 

In a large or even moderate size trust company, it is desirable to have 
an officers’ meeting each morning before customers begin to come in. At such 
meetings the important items in the morning mail can be discussed, also any 
matters pertaining to the business of the Company which may not require instant 
decision during the day. Plans can be talked over and in a few minutes most 
of the matters requiring consultation can be disposed of and save constant in- 
terruption of officers’ time during the day. 

An Officers’ Daily Bulletin is also of value in advising the officers of new 
business and other items of interest and in a concise manner keep them posted 
of important business going through all branches of the office. For instance, 
one officer may have a talk with some man relative to prospective business, and 
if a brief note of it is made on the Bulletin and the customer comes back a second 
time when the original officer happens to be out, another officer, having seen the 
memorandum, is in position to display some knowledge of the matter, instead of 
being totally ignorant. Only the other day, a newspaper man commented on 
this feature. An acquaintance of his had called at a large trust company to 
discuss a loan. Two or three days later he went back to the company to close 
the matter up, but the officer he had seen the first time was out and he saw a 
second officer who he found was familiar with it and the loan was promptly closed. 
The borrower expressed surprise that the second officer was familiar enough with 
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the matter to close the transaction so quickly and was shown where notation of the 
first interview had been made on the Bulletin. 

The preparation of the Bulletin is simple. At the end of each day a 
stenographer can be assigned to visit each officer and each department and take 
down the news items for the day, which are then typewritten and all officers 
supplied with a copy. 

OFFICE MANAGER.—-To insure smooth running and good discipline it is 
essential to have an office manager. Such a man can be a junior officer or a 
clerk with the title of Chief Clerk. To produce an effective organization, the 
entire handling of the clerical force should be left to him and all orders of 
officers, other than daily routine instructions, should be issued through him. This 
permits of a uniform policy and the clerks know just where they stand and are 
not upset and confused by being told one thing by one officer and something 
else by another officer. 

An office manager must be a hustler and possessed of good administrative 
ability, for during the day his duties are here, there and everywhere. He is the 
mainspring of the office and must keep the wheels running smoothly. If there is 
congestion in some department he must sce how it can be helped out, or if some- 
thing goes wrong or requires investigation, take it up and straighten it out so that 
the vast volume of detail work can go on without interruption and loss of time. 
To use a slang phrase, he must be “Johnny-on-the-spot” all the time. To produce 
the best results in a large office, he should be relieved of all routine work and left 
free to devote his entire time to the organization and unexpected matters that con- 
tinually arise, so that each day’s work may go through promptly and correctly. 

DEPARTMENTS.—The business of the company should be divided into as 
many departments as the volume of transactions warrant. Just how the divi- 
sions shall be made and which officers they shall be placed under should be 
determined by the nature of each company’s business, the arrangement of its 
working space and the particular experience or qualifications of the officers. 

A clerk in each department should be designated as head of the department 
and held directly responsible for the proper operation of the department. If the 
department is large enough to justify it, a second clerk should be designated as 
his assistant, so that in the absence of the head there will be no question of 
who has the authority. To obtain best efficiency the heads of the departments 
must be carefully selected and then the responsibility for properly operating the 
department should be put squarely up to them. If they cannot do it there are 
plenty to be found who can. 

One method contributing to efficiency is to allow clerks to go home at 
soon as their work for the day is finished, and with the knowledge that such is the 
desire of the officers. A good man will work better and more correctly if work- 
ing reasonably fast and under moderate pressure ; and the knowledge that he can 
go when his work is finished supplies the right amount of incentive to do his 
work rapidly and correctly. A man who works rapidly and gives his whole mind 
to what he is doing, is not nearly as apt to make mistakes as a man who works 
in a leisurely way, with opportunity for his mind to wander. If a man learns to 
work rapidly he can accomplish a great deal more in a given time when necessity 
arises, and consequently his capacity is greater. Then also if men get away early 
part of the time, when night work becomes necessary it is done better and more 
cheerfully. 

As far as possible each clerk should be assigned to work for which he is 
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adapted and if after a reasonable time he does not make good, he should be 
transferred to some other department or some other line of business for which 
he is suited. This policy may sound harsh but in reality it is a kindness to the 
boy or man who is in a place he does not fit. Somewhere, there is a kind of work 
which he can do well and the longer he stays in a position for which he is not 
suited, the more time he is wasting and the less likelihood of his ever finding the 
work in which he will be successful. 

The head of a department should be continually on the watch for lost motion 
and immediately correct the trouble. In the end, more will be accomplished in 
watching for lost motion in little things than in large ones, because if eradicated 
in small things the large ones will usually be rectified automatically. 

It is not proposed at this time to enter into a description of the various de- 
partments and their functions, but there are a few matters it may be worth while 
to mention. 

VauLt Sirps.—One of the most difficult matters in a trust company is to 
secuire a proper control of the securities in the custody of the Trust Department, 
for the reason that they do not enter into the general accounts like money. 

In this connection the two most important matters to determine are: 

A. That everything coming into the office is recorded on the books and 
gets into the vaults, or is otherwise properly accounted for. 

B. That everything coming out of the vault is recorded on the books and 
properly accounted for. 

To control the securities coming into the office, a receipt should be prepared in 
duplicate and the duplicate taken up by the officer signing the receipt. The 
duplicate should not go back to the department, but should go directly to the 
vault officer, and, as soon as the securities are in the vault, from him to the Auditor. 
To obtain securities from the vault, a written requisition or Vault Delivery Slip 
is used, signed by an officer having knowledge of the transaction. Such slips 
are taken up by the Vault Officer and delivered to the Auditor. These 
slips should contain the par value of the securities in and out and the total 
par value on each ticket should be entered in the Vault Book. The par value 
of the securities should also be entered in the trust department blotters. The 
Auditor can then take the results shown by the department blotters and the vault 
book and ascertain that everything has been accounted for both in and out. 

SIGNATURE Siips.—In large or even moderate size companies an officer 
should be supplied with a Signature Slip every time he signs his name to an 
obligation. This covers checks, certificates of deposit, letters of credit, certifi- 
cations of bonds, releases, etc. These slips should be numbered by the printer 
and go directly from the officer signing to the Auditing Department who see that 
all slips are accounted for and the items thereon are entered on the books. 


AvupDITokR.—Each company has its own individual problems and therefore 
only a few general remarks will be made on this subject. 

Many companies have the auditor or his assistants do a certain amount of 
daily routine work. It is a mistake, if the routine work of the Company cannot 
go on without the Auditing Department, because the auditors are then doing cleri- 
cal work and they in turn may have no one to audit them. Again, companies fre- 
quently have the auditor daily check the clerical accuracy of the work of some of 
the departments. This also is a mistake, as it relieves the department of the feel- 
ing of responsibility for accurate work, on the theory that the auditors will catch 
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any mistakes. This in time makes a poor clerk and lessens the efficiency of the 
department. An illustration of this is where a bookkeeper had a number of 
mistakes recorded against him, and when brought to task said he always 
thought it was not considered a mistake unless the other man, in checking, failed 
to catch the error and it went incorrectly out of the office. 

The auditor should test the correctness and efficiency of the departments 
at such times and in such manner as he may decide and his work should be such 
that the business of the company can go on even if his own work is entirely dis- 
continued. 

The important functions of an auditor are, to detect dishonesty, to see that 
all of the earnings are accounted for and properly stated, that the disbursements 
are proper, that the liability to depositors is as stated and that all assets and other 
securities are in the vault. If he or his assistants are burdened with a mass of 
daily checking to catch petty clerical errors, the larger and more important matters 
of verification are liable to be overlooked. 

As a rule with a little thought and planning a company can create an audit- 
ing force with little and sometimes no additional expense. Usually the office 
force is organized to take care of a full day’s business, and the full days may come 
say a third of the time. The other two-thirds of the time the men have not 
enough to do and as a consequence the character of their work is apt to deterio- 
rate. Instead, therefore, of organizing the general force on a maximum basis, 
the departments should be organized on a minimum basis and the extra men 
placed in the Auditing Department. Then if some department is rushed loan them 
two, three or four men out of the Auditing Department for an hour or two, and 


the other department is better off than if they had the one or two extra men which 
were taken away from them. 


ConcLusion.—Perhaps one of the greatest factors of all in securing efficiency 
is co-operation, and it must be on the part of the officers as well as the clerks. 
If an officer keeps a clerk with a check to be signed, waiting four or five minutes 
while he finishes something which is perhaps not really important, he is not only 
wasting the clerk’s time, but is possibly exciting the impatience of some customer 
waiting for the check, who will go away with a poor idea of the service given by 
the company. 


Efficiency is composed of one part experience, one part co-operation, one 
part patience and two parts common sense. 


CURRENCY COMMISSION OF THE AMERICAN BANKERS’ ASSOCIATION MEETS 
AT ATLANTIC CITY 

The provisions of the new currency bill proposed by the Wilson Administration were 
carefully considered at a special meeting of the Currency Commission of the American 
Bankers’ Association, held recently at Atlantic City. The original purpose for which the 
meeting was called was to draft replies ift answer to the series of questions propounded by 
the chairman of the Senate Banking and Currency Committee. 

It is apparently the purpose of the Senate and House Banking and Currency Commis- 
sions to afford the Currency Commission, representing the American Bankers’ Association, 
opportunity to make suggestions as to the practicability of the provisions of the new mea- 
sure and to recommend changes or modifications. 


Official statements rendered by the trust companies of New York City in answer to the 
call of June 4 show aggregate resources of $1,452,612,200, total deposits of $1,163,.320,800, an 
increase of $2,557,100 since the March 7 statements, loans $505,274,200, a decrease of 
$32,128,200 since last March, stock and bond investments of $407,244,800, a decrease of 
$362,000 since March 7. 
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THE MODERN TRUST DEPOSIT SYSTEM 
| SUMMARY OF NEW PLAN TO INCREASE SCOPE OF TRUST | 
COMPANY USEFULNESS | 


JOHN S. ROSSELL, Wilmington, Del. | 
(Copyright, 1913 by Jobn S. Rossell, Wilmington, Del.) 



















(Epitror’s Note: The author of the following article, Mr. John S. Rossel, 
is Vice-President and Secretary of the Security Trust and Safe Deposit Company 
of Wilmington, Del., and an authority on practical trust company affairs, who has 
had many years of successful experience. The “Trust Deposit System” which 
he has devised, and which is described for the first time herewith, is something 
entirely new in trust company development and opens up a field of opportunities 
which should appeal to enterprising trust company management:.) 














HE extension of trust company work along popular lines, which has engaged 
the attention of many thoughtful trust officers for some time, has led to 
the preparation of “The Modern Trust Deposit System.” It is believed 

that this system will prove an interesting feature in the business of those com- 

panies adopting it. It should be found of great advantage in attracting persons 
of moderate means and also should offer an inducement to those who have larger 

sums at their command. It is not a savings fund plan, and yet it serves, in a 

great measure, the same ends that are sought in such a plan. The several objects 

of the system may be summarized as follows: 
(1) To enable trust companies to receive, and hold in trust, deposits of 
money, whether in small or large sums, with facility and at minimum expense. 

(2) To offer to depositors a convenient means to conserve their savings 










and to make them profitable. 
(3) To secure to depositors protection and preference for their deposits, 





and a guarantee of the repayment thereof, with interest, in accordance with their 





directions. 

The first part of the system is a trust deposit book, made up very compactly, 
but complete in all details, and intended for persons who are able to deposit only 
smali sums at intervals. This book contains, on the first page, a short form of 
agreement, providing that the deposits shall be held in trust and shall be repaid 
to the depositor, with interest, upon the expiration of the time limit; or, in the 
event of the depositors death, thereupon to the person named as 
the beneficiary; that the repayment of the deposits with interest shall 
be secured by investments made and reserved for that purpose; and 
that when the deposits and interest aggregate the amount for which the book 
was issued the book may be settled and exchanged for a trust certificate of deposit 
bearing a higher rate of interest payable semi-annually. Then follows a series of 
deposit coupons, two on each page, the first for the depositor, showing the amount 
deposited, which is to be retained in the book, and the other for the teller, to be 
detached and filed; and on the last page of the book is a form of settlement to be 
filled out when the book is closed. The book may be made up for such separate 
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and aggregate amounts, to bear such rate-ef interest, and to remain open for such 
number of years as the company issuing the same may determine. 

The second part of the system is the trust certificate of deposit. This cer- 
tificate contains substantially the same trust provisions that are set out in the 
agreement in the trust deposit book. The certificate is designed to be issued in 
settlement of the book, when desired, or separately therefrom when the amount de- 
posited at one time is equal to or larger than the aggregate specified in the 
book. The certificate bears a higher rate of interest than the book and has interest 
coupons attached which are payable semi-annually. 

The third part of the system comprises the several record cards—-one for 
the trust deposit book, another for the trust certificate of deposit, and a third 
for each security in which the funds deposited are invested. The particulars as 
to the subject for which each card is used are to be set out thereon. 

The fourth part of the system is the resolution to be passed by the board of 
directors of the company approving and adopting the system and authorizing it 
to be installed. Though not an essential part of the system it has been thought 
wel} to incorporate this resolution with the other parts, to insure uniformity and 
certainty in defining the terms and conditions upon which the company adopts 
the system and agrees to receive the deposits thereunder. The text of the resolu- 
tion, which is subject to change in accordance with the policy of the company 
using the system, is as follows: 

Resolved, That “The Modern Trust Deposit System” be and it is hereby 
approved and adopted for use by this Company, and that the proper officers be 
and they are hereby authorized and directed to install said system and to open 
such accounts relating thereto on the books of the company as may be found 
necessary ; and further 

Resolved, ‘That the trust deposit books be issued for separate deposits of 
one dollar, and aggregate deposits of one hundred dollars, said deposits to bear 
interest at the rate of three per cent. per annum, and to be repaid at the expira- 
tion of three years from the dates of issue of such books; and further 

Resolved, That the trust certificates of deposits be issued in sums of one 
hundred dollars, and multiples thereof, said sums to bear interest at the rate of 
four per cent. per annum, and to be repaid at the expiration of three years from 
the dates of issue of such certificates ; and further 

Resolved, That the deposits received be kept separate and apart from the 
other funds of the company, and, from time to time, be invested in good interest 
bearing securities to be reserved for the specific purpose of securing the repay- 
ment of such deposits with the interest thereon. 





OREGON ENACTS NEW TRUST COMPANY LAWS 

In view of the number of enterprises engaged in speculative business and which as- 
sumed the title “trust company” in Oregon it is gratifying to learn that the legislature of 
that State has just passed a law which clearly defines trust company powers and makes 
them subject to supervision and examination by the State Banking Department. Heretofore, 
the law provided no restraint upon corporations calling themselves trust companies, provid- 
ing they did not do a depository business. Furthermore there were no laws defining the 
responsibilitics of a trust company in undertaking trusts. All these defects are met in the 
new trust company law. This provides that trust companies organized in cities of more 
than 15,000 population must have a paid-in capital of not less than $100,000 and in cities of 
smaller size the minimum capital is $50,000. Before a charter is granted the Superintendent 
of Banks may determine whether the organizers are responsible, or there is need for addi- 
tional enterprises of this kind. 
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THE ’FRISCO RECEIVERSHIP 


General recognition of the fact that the conditions which precipitated the appointment 
of receivers for the St. Louis & San Francisco Railroad Company related particularly to 
the finances and credit of that company and were not typical of the railroad situation as a 
whole, explains the limited unsettlement caused by the announcement in stock market and 
financial circles. Many railway systems are bravely adjusting themselves to the hardships 
imposed by rate regulation, increased operating expenses and adverse legislation, and it 
would be manifestly unfair to attribute the insolvency of the ’Frisco lines as being 
primarily due to such oppressive influences. The fact that this receivership is due largely 
to fiscal policy, instead of growing out of general economic conditions, renders the possi- 
bility of readjustment more promising and prospects more reassuring. The bankers identi- 
fied with the financing of the various bond and note obligations of the system may be 
depended upon to appreciate the importance of protecting investors and especially foreign 
buyers in France, Germany and England. It is highly essential that the reputation of 
American financing and the salability of American securities abroad should be sustained, 
particularly at this time, when liquidation has been so general and money market conditions 
renders new ‘corporate financing more arduous. Even a casual examination of facts and 
market quotations renders it clear that those who invested in the securities of this road, 
particularly in the junior bond issues, both here and abroad, must have been cognizant of 
the speculative risks which they assumed. It is expected that the protective committee ap- 
pointed by the National Association of French Holders of Foreign Securities will ascertain 
from examination of the facts that the sales of $28,000,000 of the 5s and 4%s to French 
investors involves no reflection upon the morale of American bankers. Announcements 
made by authorities, familiar with the physical status of the ’Frisco system, including its 
various subsidiaries, agree that rehabilitation will not be delayed and will afford proper 
protection to holders of the various classes of bond and note obligations. 

As trustees under mortgages and liens by which the different issues are secured the 
trust companies have taken every necessary precaution to fulfill their duties as described 
in the respective mortgage indentures. Provision has been made for deposit of securities 
and to guard the prior claims of bond and note holders in the event of application for the 
issue of receivers’ certificates. It also appears certain at this writing that the differences 
in regard to the appointment of receivers for the St. Louis & San Francisco Railroad Com- 
pany will be reconciled and that receivership proceedings will be conducted in an orderly 
manner with due regard to the respective interests of bond or note holders as well as of 
shareholders. 

The ’Frisco receivership will have a salutary effect in the scrutiny of credit position of 
railways generally and in discouraging the disproportionate extension of bond and note 
obligations as compared to share capital. Examination of the financial statement of the 
’Frisco railroad will show that the reasons for the receivership may be traced to deeper 
causes than inability to meet or secure renewal of the $2,250,000 two year 5 per cent. col- 
lateral notes which matured June 1. From 1896 to the close of the last fiscal year the 
’Frisco increased its miles of road from 1,162 to 7,520 miles. The real explanation may be 
found in the acquisition of a considerable mileage by purchase of subsidiary lines and 
“feeders” which were unremunerative, and the leasing of other lines upon an unduly high 
rental basis. Between the years mentioned the capitalization of the company remained 
unchanged at $50,000,000 while its funded debt, which was less than $50,000,000 in 1900 
increased to a total of nearly $300,000,000, including the bonds or controlled and affiliated 
companies. The expansion of the system was therefore provided for exclusively by the 
issuance of bonded obligations, assuming thereby excessive increase in the obligatory and 
fixed charges upon the property. These burdens together with the fact that several of the 
controlled or leased tributaries were unproductive of net earnings and showed deficits, 
presents in rough the fundamentals which hastened the receivership. 

It is the opinion of leading bankers in this city that with curtailment of fixed charges, 
the separation of the Chicago & Eastern Illinois and other properties, the system will be 
readily restored to solvency. There is a distinct purpose to secure unity of action among 
the various protective committees and to avoid litigation. The international aspects of the 
case will be an important factor in effecting adjustment without unnecessary delay. 
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A PLEA FOR THE SCIENTIFIC PREPARATION OF WILLS 


DANIEL S. REMSEN, of the New York Bar 
Author of ‘‘Remsen on the Preparation and Contest of Wills,’’ ‘‘ Post-Mortem 
Use of Wealth,” Etc. 





(Epiror’s Note: 





The following address delivered by Mr. Remsen at the annual 


meeting of the Trust Company Section of the Pennsylvania Bankers’ Association, held at 


Pittsburgh, June 21, 


is of special interest to the readers of Trust Companies Magazine. 


It will be recalled that Mr. Remsen delivered an address before the fourteenth annual 
meeting of the Trust Company Section of the American Bankers’ Association at Chicago 
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trust companies generally. 
sizes considerations which 
client.) 


should be 


Civilization permits you and me to make 
a private law for the disposition of our 
property after death. We call that private 
law a last will and testament. I[n that in- 
strument we can legislate for the good or 
ill of our families and our estates. We may 
legislate cautiously, prudently and _ wisely 
If we fail to do so, however, we shall not 
personally suffer, but the suffering caused 
by us will fall to the lot of those we love. 

The present generation is demanding bet- 
ter wills than did its predecessor and the 
legal profession is responding to that de- 
mand. The will of the late J. Pierpont 
Morgan is a product of that demand. It is 
a type of the best class. It suggests wise 
foresight in its plan and a skillful hand in 
its preparation. 


Before proceeding further permit me to 
remind you of the meaning of two simple 


words. The word “safe” means free from 
danger, not dangerous. The word “sound” 
means without flaw. In applying 
words to wills we may consider that a “safe 
will” is one so written as to insure the ful- 
filment of the maker’s wishes. We may 
also understand that a “sound will’ is one 
without flaw and one that can be enforced 
even though it may not insure the result 
the maker wishes. In other words a “safe 
will” insures the fulfilment of the maker's 
wishes and a “sound will” may or may not 
insure the fulfilment of the maker’s wishes 
depending upon circumstances. A _ little 
later I will give you a concrete example of 
a sound but unsafe will. Let us now pro- 
ceed in the light of these definitions. 


these 


“Post-Mortem Administration of Wealth,’ which commanded the interest of 
Mr. Remsen’s plea for the scientific preparation of wills empha- 
brought 


to the attention of every trust company 


There are three distinct classes of wills: 
(1) those that are both safe and sound; 
(2) those that are sound but not safe, and 
(3) those that are neither safe nor sound. 
Mr. Morgan’s will is, of course, both safe 
and sound.. The will of the late Edward 
H. Harriman is clearly sound, but for our 
purposes, as will appear later, we must class 
it.as unsafe. The will of the late Samuel 
J. Tilden is, of course, a most conspicuous 
example of a will that is both unsafe and 
unsound. 

Within each class there are many varieties 
of wills often tangled one into another, in 
the most bewildering manner. Wills of the 
first class usually give little or no trouble 
after death. Neither do the wills that are 
clearly and wholly void, for that means no 
will at all. The difficulty arises with wills 
that are neither clearly all good or clearly 
all bad. 

If the difficulties presented by a will are 
discovered during the life of the maker it 
is a simple matter to take out bad and 
doubtful clauses and to substitute sound 
ones. If, however, the maker is dead the 
doubtful and bad must stand as 
they are written. If anyone objects he can 
go to the court. The lawyers will take their 
portion of the estate and the court will 
render its decision and hand back what is 
left to the litigating heirs. 


clauses 


Mr. HarRIMAN’S WILL 


The Harriman will is also a typical will. 
At the time of its publication it was hailed by 
the press throughout this country as a model 





Pee ein ELLE TIER A te 0 et 


TRUST COMPANIES 


will and one which testators would do well 
to imitate. For this reason it becomes a 
duty to mention this will by name and to 
use it as a type for our consideration. 

For Mr. Harriman’s purposes his will is 
not open to criticism. When, however, it 
becomes the subject of great praise in the 
public press as a model for the preparation 
of other wills I cannot, in justice to the 
thousands of innocent people all over this 
country who have copied this will as their 
own, let this opportunity pass without 
sounding a note of warning. Do not mis- 
understand me. Mr. Harriman and his law- 
yers knew the conditions with which they 
were dealing. They were preparing Mr. 
Harriman’s will, not a precedent for other 
wills. It is only when this will is viewed 
as a precedent, when people copy it, when 
it is used to fit quite different financial and 
family circumstances that it presents ob- 
jectionable features. Indeed, all wills may 
be said to present objectionable features 
when used as precedents without competent 
legal advice. 

For an example of a perfectly sound will 
that is exceedingly unsafe and liable to de- 
feat the wishes of its maker let us refer to 
the will of the late Albert C. Bostwick, 
son of Jabez A. Bostwick, of Standard Oil 
fame. His will was substantially the same 
as the Harriman will. Like Harriman, Bost- 
wick gave everything to ‘his wife. The im- 
portant difference in the two cases was cre- 
ated by the family circumstances. Bostwick 
had four children born to him after he 
made his will and Harriman none. Mrs. 
Harriman took all the property given to 
her by her husband. Mrs. Bostwick did not. 
The four Bostwick children born after the 
making of the will took the bulk of the es- 
tate as if no will had been made. Mrs. 
Bostwick took what was left and the child 
born before the making of the will took 
nothing. 

At least one other point in the Harriman 
will might well be noted. It will be remem- 
bered that this will makes no _ provision 
whereby real estate could be sold for the 
payment of debts. It was not necessary in 
Mr. Harriman’s case because of his wealth. 
In many cases, however, it is important. 
If necessary .to pay debts, real estate in the 
hands of a devisee may be reached by cred- 
itors. In other words real estate of a de- 
ceased person is subject to a qualified lien 
for the payment of debts. Therefore, speak- 
ing generally, a devisee cannot give a good 
title ‘free from that lien prior to the run- 
ning of the statute unless proper provisions 
are inserted in the will. 


TILDEN AND OTHER WILLS 


The Tilden will is also a typical will, but 
of another class. Unfortunately it does not 
stand alone. Let us mention two other re- 
cent wills, both in my own city. Every city 
of importance and almost every county has 
its full quota of this type. 

The late J. Jennings McComb made mil- 
lions in his lifetime from a little patented 
article used to fasten steel hoops around 
cotton bales; a little piece of iron known as 
a cotton tie. At the time of his death he 
was the owner of the far famed Spanish 
or Navarro Flats in New York, now called 
the Central Park Apartments. The litiga- 
tion concerning his will was long and bitter. 
It resulted in the destruction of several 
trusts, including a trust of those eight great 
apartment buildings. It wiped out the codi- 
cil designed to prevent a particular marriage 
in his family, and in a large measure other- 
wise defeated his plans. I have no means 
of estimating the cost of this litigation, with 
accuracy, but we are told that the executors 
expended between fifty and _ seventy-five 
thousand dollars in making an unsuccessful 
attempt to sustain the will. Nothing is 
known of what it cost the heirs. 

The late Henry B. Plant, the principal 
owner of the great Plant System of Rail- 
roads in Florida, was also a resident of 
New York. He took chances with the 
Rule against Perpetuities, and his huge trust 
for the benefit of his descendants wholly 
failed and in effect his will was adjudged 
void. The cost of the litigation concerning 
this will is also said to have been enormous, 
exceeding half a million of dollars on both 
sides. 

The sins of unsafe and unsound wills are 
the typical sins of omission and commission. 
Nine out of ten defects and ambiguities are 
discoverable on the face of a will and the 
tenth is usually found at no great distance. 
They are in the plan of the will. They are 
hidden in the words used, misused and not 
used. They are germs of strife. Their 
fruit is suffering for mind, body and estate. 

Lord St. Leonards, better known as Sir 
Edward Sugden, states the facts plainly 
and forcefully. He says: “No hatred is 
more intense than that which arises in a 
man’s family after his death, where” his 
will is open to dispute. “As you love your 
family pity them, throw not the apple of 
discord among them.” ; 

I might mention the wills of Charles T. 
Yerkes, Mrs. Eddy, Robert Mather and 
scores of other recent wills, both in New 
York and elsewhere that have been wholly 
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or partly wrecked by an “apple of discord,” 
but the illustrations already mentioned are 
sufficient. Doubtless every one present can 
add one or more local instances of disaster 
where families have been disrupted and the 
estate wasted in litigation concerning wills. 


DIAGNOSIS OF DISEASE AMONG WILLS 


Up to this point we have considered, so 
to speak, the mortality of wills. Let us 
now turn our attention for a few moments 
to a diagnosis of the diseases so common 
among last wills and testaments. 

Until a will takes proper form it is sim- 
ply a mental state. It is a condition of the 
mind with reference to matter. It is an 
aspiration, a wish, a hope with reference to 
family and estate after death 

Every tangible thing created by man is 
necessarily a blend of mind and matter. 
The better the blend the better is the thing 
created. The better the mind is _ photo- 
graphed on matter the better will that mind 
control and direct that matter after death. 

This is as true of a last will and testa- 
ment as it is of the architect’s conception 
of the great Woolworth Building on Broad- 
way, but there are marked differences 
worthy of note. A magnificent building as 
soon as it is executed stands forth in all its 
glory before the world. It may not be per- 
fect, but its flaws are capable of being re- 
paired. A will, on the other hand, is hidden 
away as soon as it is executed. It lies dor- 
mant and unknown. It forth to be 
judged of men only on the day its maker 
has lost his power to dot an “i” or cross 
a “t.” If after his death the 
storm of adverse interest discovers a flaw 
in the will there is no remedy. The flaw 
cannot be repaired. The damage is done 
The must follow. We can 
only say: Too late; it must stand or fall as 
written. 


comes 


searching 


consequences 


What does this mean? It means that too 
little attention is given to the plan and prep- 
aration of the will. It means that the aver- 
age person about to make a will treats it 
as a matter of minor importance, less in- 
deed than the making of a simple contract 
He is in haste. He explains to his lawyer 
that he wants a short, plain, simple will. 
He then makes known his wishes. When he 
has finished with his instructions the 
chances are more than even that his lawyer 
finds it difficult, if not impossible, to accom- 
plish all his client wishes. 

Then comes the danger. The client inti- 
mates to his lawyer that he wishes quick 
work and minimum fees. He gets what he 
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orders but not what he wishes. He gets 
that his lawyer does not wish 
to give him but it is the best he can do 
under the limitations imposed. The client 
has made his lawyer violate a fundamental 
rule for good work: “Whatever the haste 
be not in a hurry. The best work can 
never be done by a perturbed mind.” 

\fter the maker of the will is dead each 
of the heirs employs a lawyer to search for 
flaws in the will. The probabilities are that 
something great or small will be discovered. 
The unfortunate lawyer who drew the will 
is then in trouble. He is unjustly blamed 
when the fault lies at his client’s door. 
He is blamed because he omitted something 
from the will; because he did not omit 
something from the will; because some part 
of the will when applied to facts unknown 
to him has an uncertain ,or double mean- 
ing. He is blamed because he did not fore- 
see and provide against every possible con- 
tingency that might arise in connection with 
the testator’s family and estate before and 
after death. In short the lawyer is criti- 
cised by all if anything goes wrong and by 
some if everything goes right and in ac- 
cordance with the wishes of the deceased. 


something 


BETTER WILLS IN SIGHT1 


Let us not complain. Let us not criti- 
cise. Let us construct. As we are getting 
preventive medicine so let us have preven- 
tive law. As a campaign of 
against 


education is 
tuberculosis so will it be 
effective against unsafe wills. It is in the 
interest of the client. It is in the interest 
of his lawyer. It is in the interest of the 
trust company as prospective executor, or 
possible creditor. And who will say that 
better wills and less litigation are not in 
the interest of the heirs? 

How shall we get better wills? The an- 
swer is simple; make them. Lawyers are 
able and willing if that service is demanded. 
Clients are willing when they appreciate the 
importance of care and skill. 

What then is lacking? If the client will 
not appreciate the importance of having a 
safe and sound will there is no help for his 
family or his estate. If he does appreciate 
its importance then two things are lacking, 
but both are within his control. He must 
give his lawyer a fair chance and demand 
his best service. When his will is complete 
he must demand that it be tested while he 
is alive and able to repair any defects or 
ambiguities that may be discovered. 
shall 


effective 


wills be tested before death? 
As a will does not 


How 


There is only one way. 
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take effect until its maker is: dead it can- 
not be tested by a judicial proceeding dur- 
ing his life. The only method, therefore, 
is that of scientific constructive criticism 
by one or more fresh and independent 
minds. The better those minds are equipped 
and the more independent they are of the 
mind which gave the instrument form the 
better can they forestall adverse criticism 
after death and the more sure will be the 
test. 

This does not mean that the mind that 
tests the will should be hostile to the mind 
that gave the instrument form. On the 
contrary, both minds should be sympathetic, 
rather than competitive. They should not 
be self-centred but broad in their horizon, 
open to conviction and eager for the truth. 

I am advocating no new departure. It is 
the better practice in England. It is the 
better practice in America. It produced the 
will of Mr. Morgan. It is producing hun- 
dreds of the best and most important wills 
each year. If properly done it could not 
produce a Bostwick will, a McComb will, 
a Plant will or a Tilden will. 

What I said at the beginning let me re- 
peat at the end: A will is a private law 
which civilization permits you and me to 
make concerning the disposition of our 
property after death. In that instrument 
we can legislate for the good or ill of our 
families and our estates. We may use 
that legislative power cautiously, prudently 
and wisely. If we fail to do so, however, 
we shall not personally suffer but the suffer- 
ing caused by us will fall to the lot of those 
we love. 


Human Appeal in Trust Company Advertising 

The Union Trust and Savings Bank of 
Spokane, Washington, has issued a booklet 
entitled “Life and Property,’ which is not 
only refreshingly original-in conception and 
in the treatment of subject-matter but like- 
wise has the somewhat rare and essential 
quality of making a strong appeal to the 
ordinary reader or lay mind. Too often 
such trust company literature is prosy and 
burdened with technical phraseology which 
defeat the prime purpose of arresting the 
attention of the busy man of affairs. “Life 
and Property,” is an excellent illustration 
of effective trust company publicity. It has 
the human appeal which is the essence of 
successful publicity. Its brief introductory 
pages stimulate wholesome thought and the 
reader .is impressed with the solemn truth 
that death is the inevitable end of life and 
the great conveyancer of property. 


The trust company which not only holds 
inviolable the sacred principles of trusteeship 
but likewise regards it a duty to awaken the 
moral sense of the people in its community 
to the uncertainties of life and the important 
obligation of making due disposition of 
property in the event of death, has a true 
idea of its mission. It is impossible to cal- 
culate how much good has been accom- 
plished by trust companies in performing 
educational and missionary work of this 
kind. Because of the messages conveyed in 
booklets like “Life and Property” men and 
women are aroused to a sense of duty and 
not only prepare their wills in good season 
but take advantage of the unmatched facili- 
ties which trust companies offer. 

In the booklet issued by the Union Trust 
and Savings Bank the subject of preparing 
wills, providing for administration after 
death and execution of trusts, are discussed 
in the form of questions and answers. The 
questions are such as are most frequently 
made at the desks of trust company officers 
or in ordinary conversation regarding post- 
mortem management of property. The con- 
vincing arguments in favor of trust com- 
panies as contrasted with the individual ad- 
ministrator or trustee are cleverly brought 
out. Emphasis is also placed on the policy 
of the company to co-operate with the per- 
sonal attorneys of customers where the lat- 
ter prefer such arrangement. The booklet 
also contains a brief abstract of Washing- 
ton statutes relating to the distribution of 
property in case of death without a will. 
Throughout the treatment of the various 
subjects there is the dominant suggestion 
that in making a will the man or woman 
of property determines its disposition, 
whereas, failure to make a will, gives the 
State the authority to decide how such 
property shall be disposed of. 

The Union Trust and Savings Bank is 
entitled to congratulation in offering its 
customers and prospective clients such an 
instructive booklet, which should prove very 
effective. The precaution is also taken to 
avoid “waste circulation” by distributing the 
booklet only to such persons as would seem 
logical prospects for literature of this char- 
acter. Each booklet is also accompanied by 
a letter signed by one of the officers in 
which attention is called to frequent in- 
stances of dissipation of property because 
of unwise investments, incompetent manage- 
ment, family strife and litigation, which can 
be avoided by timely execution of will and 
by securing the efficient services of the trust 
company. 
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| NATION WIDE PROTEST AGAINST UNJUST AND IMPRACTICABLE | 
ADMINISTRATIVE PROVISIONS OF INCOME TAX BILL 





TRUST COMPANY BANKING AND BUSINESS INTERESTS 
REQUEST SENATE COMMITTEE TO REVISE METHODS 
FOR COLLECTION 





UE to the very convincing and irrefutable arguments presenied by trust 
company, banking and other important interests the sub-committee of 
the Finance Committee of the United States Senate is devoting serious 

consideration to the essential changes suggested in the administrative provisions 
of the pending income tax bill and in relation to collection of the tax at the 
source. The latest reliable advices from Washington convey reasonable assur- 
ance that the sub-committee will recommend modifications which will relieve the 
bill of some of its most burdensome and impracticable features. A number 
of the members of the Senate Finance Committee and, notably, Senator Thomas 
P. Gore, have expressed themselves in favor of important changes in the admin- 
istrative requirements and appreciate the fact that no objection is being made to 
the principle of the taxation of incomes but simply to the method of its appli- 
cation. 

In response to the circular letter of May 8 sent out by the sub-committee 
appointed by the Executive Committee of the Trust Company Section at the 
Briarcliff meeting, trust companies throughout the country have been stimu- 
lated to activity and have forwarded letters to the Senators and Congressmen 
of their respective States urging modifications in accordance with the recom- 
mendations contained in the circular letter. On succeeding pages of this issue 
of Trust CoMPANIES there appears in full the memorandum submitted to the 
Committee on Finance of the Senate by a committee of trust company officials 
of New York City, appointed at a special meeting of representatives of trust 
companies of this city called by President William C. Poillon of the Trust 
Company Section. At the instance of leading trust companies of Boston sug- 
gestions bearing upon the economic and administrative aspects of the bill were 
submitted to the Committee on Finance and which were prepared by Professor 
Charles Jesse Bullock, of the Department of Economics of Harvard University, 
setting forth vital requirements. Another very important memorandum 
was presented to the Committee on Finance by the Federal legislative committee 
of the American Bankers’ Association through the general counsel, Thomas B. 
Paton. This latter brief devotes special attention to collection of tax at source 
on fixed annual income of individuals, the impracticability of the original re- 
quirements in their application to interest coupons, interest on bank deposits, 
and interest and dividends on foreign securities. 

The sub-committee of the Trust Company Section has also sent out a sup- 
plemental letter to trust company members located in the States of Mississippi, 
Indiana and Oklahoma urging them to communicate with the Senators from 
these States who are the members of the sub-committee of the Senate Com- 
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mittee on Finance which is charged with the duty of considering necessary 
changes and reporting the bill back to the parent Committee. As a result of the 
well directed and zealous efforts of the Trust Company Section sub-committee 
and the committee of New York trust companies, the members of both branches 
of Congress have received numerous communications from their constituents. 
These representatives have created a more receptive attitude on the part of lead- 
ing members of Congress and the author of the bill, Congressman Hull, has also 
been impressed with the fact that the modifications recommended are designed to 
render the income tax, in its application, more acceptable and less burdensome. 

In addition to the arguments presented by trust companies, strong pressure 
has been exerted also by important financial and corporation interests, not with 
a view of evading or opposing the principle of taxation involved, but to render 
its administration more practical and in conformance with existing conditions 
governing disbursements of income. It cannot be said that the Senate Com- 
mittee on Finance has been convinced of the advisability of changing the bill 
so as to appraise or assess the income at the source instead of collecting it at the 
source. It is maintained by advocates of the pending bill that in England the 
tax is collected at the source and that this is the most effective method of pre- 
venting evasion. The fact, however, seems to have been overlooked that a 
conunittee selected to study the British Income Tax Act in 1905 recommended the 
zbolition of the collection of income at the source as being inexpedient. 

The memorandum presented on behalf of the trust companies of New York 
City sets forth clearly the dangers of duplication, the conflicting demands and 
needless expense and work which would be involved in the application of the 
income tax as passed by the Hous* of Representatives. It shows also the unjust 
liability placed upon trust companies as corporate agencies in collecting and dis- 
bursing incomes and in withholding such tax. As at present constituted the 
bill would precipitate a volume of litigation and trust companies would be actu- 
ally placed in the position of collecting the tax for the Government, placing upon 
them incalculable burdens of expense. 


EDWIN P. MAYNARD ELECTED PRESIDENT OF THE BROOKLYN TRUST COMPANY 


Mr. Edwin P. Maynard, a member of the Board of Trustees and of the Executive 
Committee, has been elected president of the Brooklyn Trust Company, succeeding the late 
Mr. Theodore F. Miller. Mr. Maynard has been associated as a director of the Brooklyn 
Trust Company for many years, and has become familiar with the affairs of the company. 
His election assures for the Brooklyn Trust Company the continuance of that conservative 
and progressive administration which has characterized its steady growth. He has also 
been for many years comptroller of the Brooklyn Savings Bank and recently resigned as 
president of that institution in order to devote his undivided attention to the Brooklyn 
Trust Co. He was also recently elected president of the New York State Savings Banks’ 
Association after having been a member of its legislative committee. 

Mr. Maynard is widely known in this city as one of the ablest bankers, and commands 
the esteem and confidence of a large circle of acquaintances. His experience as comp- 
troller for eleven years, and subsequently as president of the Brooklyn Savings Bank, will 
be specially valuable in connection with the administration of estates and execution of 
trusts, which is an important phase of the Brooklyn Trust Company’s business. Mr. 
Crowell Hadden has been elected president of the Brooklyn Savings Bank. 

The latest official statement of the Brooklyn Trust Company as of June 4 shows aggre- 
gate resources of $30,013,717, with capital of $1,500,000, surplus and undivided profits of 
$3,571,491 and total deposits $24,602,996. At the last regular meeting of the Board of 
Trustees the regular quarterly dividend of 5 per cent. was declared, payable to stockholders 
of record at the close of business June 20. This quarterly dividend of 5 per cent. maintains 
the annual dividend rate of 20 per cent. on the increased capital of $1,500,000. 
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THE CONFUSION, DUPLICATION, DELAY 
AND EXPENSE OF STOPPAGE AT SOURCE 











































































































































































































To the Committee on Finance, United 
States Senate. 

Sirs: This memorandum is submitted on 
behalf of certain trust companies. These 
institutions do not hereby intend to contest 
either the principle or the rates of the pro- 
posed taxation of incomes. They urge your 
Committee to consider the burdensome and 
impracticable nature of some of the admin- 
istrative provisions of the pending bill, and 
earnestly ask that these matters be recti- 
fied before the bill becomes law. 

Respectfully yours, 

ALEXANDER J. HEMPHILL, Chairman. 

Guaranty Trust Co. of New York. 
Wittram B. Carpozo, 

Farmers’ Loan & Trust Co. 
Otto T. BANNARD, 

New York Trust Co. 
Epwarp O. STANLEY, 

Title Guarantee & Trust Co 
CALVERT BREWER, 

United States Mortgage & Trust Co 

Committee. 

Introductory.—The trust companies of 
the United States perform a great variety 
of functions. Originally devised, as their 
name implies, to hold property in trust and 
to afford the permanence and continuity in- 
hering in artificial persons not subject to 
the accidents of death, insanity or absence, 
they have become, with the growing require- 
ments of American business, the most ver- 
satile of the agents of commerce and in- 
vestment. They act as trustees (mortga- 
gees) under deeds of trust, executors,. ad- 
ministrators, guardians, trustees, receivers, 
escrow-holders, paying agents, collecting 
agents, custodians of securities, depositar- 
ies of funds, and in many other capacities. 

Without contesting the principles  in- 
volved in the proposed bill, the trust com- 
panies are vitally concerned with the smooth 
and proper transaction of business affairs 
and wish to point out that in administering 
the law as proposed there are possibilities 
of duplication of effort, of conflicting de- 


mands by taxable persons, and of needless 
and avoidable expense which in all fairness 
should be eliminated. 

There is also an important legal aspect 
to this matter, in that banks and trust com- 
panies, as mere agents for the payment or 
collection of money, can innocently become 
involved in serious disputes and litigation 
Confusion and uncertainty in the adminis- 
tration of the law and unnecessary and bur- 
densome requirements will do more than 
anything else to make the law unpopular. 

A. RETURNS.—As to incomes exceed- 
ing $3,500 annually (*page 143, line 14), the 
trust companies will have to make returns 

(4) as guardians, trustees, etc. (p. 142, 
lines 19-25) and 

(B) in connection with the control of 
the receipts or income of another person 

(p. 142, line 25 to p. 143, line 12). 

Duplication of Effort.—All persons with 
incomes exceeding $3,500 annually are else- 
where (p. 142, lines 1 to 18) required to 
make sworn returns, in addition to the re- 
turns required to be made for them as 
above stated. (The words “except as here- 
inafter provided” [page 142, lines 5 and 6] 
do not relieve the situation, for the reason 
that any such person may have several 
sources of income, some of them from other 
trustees, besides the one returned on his 
behalf by a trustee or guardian.) Many of 
these returns will include receipts from 
trust funds or other property in the hands 
of “guardians, trustees, executors, adminis- 
trators,” etc., or of “persons, firms, com- 
panies * * * having the control, receipt, dis- 
posal, or payment of * * * gains, profits, 
and income.” Thus, in addition to the un- 
certainty and confusion that will result 
among persons required to make returns, 
there will be thrown upon the bookkeeping 
forces of the Commissioner of Internal 
Revenue the extra and petty task of elimi- 
nating duplications. 


* References are to the print of H. R. 3321, as intro- 
duced in Senate. 











TRUST COMPANIES 


Returns on behalf of other persons ought 
not to be required, excepting only in those 
instances where a vicarious return is both 
defensible and justifiable. Such are returns 
on behalf of persons under incapacities 
(minority, insanity, idiocy) and of persons 
residing abroad. The British act of 1842 
(5 and 6 Vict., c. 35, sec. 41) compels no 
substituted returns other than these. A re- 
cent attempt of the British Chancellor to 
require other sorts of representative re- 
turns is thus described, with righteous in- 
dignation, by a recent author: 

“Considering that every one has to sup- 
ply all information himself respecting his 
income from all sources, it seems wholly 
unnecessary unless it is designed as an 
unworthy trick to endeavor to 
evasions or omissions.” 


discover 
[Italics ours.]— 

Jarvis on Income Tax (London, 1912), 

p. I2!I. 

Avoidable Confusion—The plan of re- 
quiring returns on behalf of other persons, 
in addition to returns by those same per- 
sons, will result in another species of con- 
fusion, to wit, geographical. The United 
States contains many collectors’ districts. 
The City of New York alone comprises 
several districts. The recipient of income 
may make his return: in the district where 
he resides or in the district where he has 
his principal place of business (two dis- 
tricts), and the guardian or trustee will 
make its return in its district (often a 
third district). Thus the harassed collec- 
tors will expend many foot-pound-seconds 
of energy in correspondence and in colla- 
tion and comparison of each other’s files. 

The following simple illustration will 
show some of the complications which will 
arise by requiring one to make a return for 
another and by deducting the tax at the 
scurce. 

Two brothers, A and B, jointly own some 
real estate with a gross rental of $5,600 per 
year. From this amount they are obliged 
to pay $2,000 for taxes and interest. A has 
a salary of $7,000 per year while B has a 
salary of only $2,200 and consequently is 
not subject to any tax, as follows: 

B 
$2,800 
1,000 


Gross rent 


Net revenue 1,800 
Salary F 2,200 


Net income 
Exemption 


4,000 
4,000 


Amount subject to tax....... 4,800 oO 
Amount of tax 48 oO 


Under the proposed law the tenant must 
hold out I per cent. of the gross rental or 
$56, and must make a return to the Govern- 
ment and attach thereto the returns of A 
and B, showing their income from all 
sources, if A and B are to'receive any al- 
lowance for deductions or exemptions 
(page 146, lines 5 to 24), “or such person 
may likewise make application for deduc- 
tions to the collector of the district in 
which return is made or to be made for 
him” (page 146, line 24). 

If A and B make their returns to the 
tenant, what is the tenant to do about the 
income taxes? He has previously deducted 
$56, while A’s total tax is $48, and B has 
no tax. Shall the tenant return to B the 
$8 excess he has collected and tell B to 
get the other $20 back from A, or shall he 
return to B the entire $28, representing his 
one-half of the tax deducted and then call 
on A. for $20 more tax? Then again sup- 
pose the tenant disappears without paying 
any tax over to the Government, who is 
responsible for the refund to B, and must 
A pay his tax a second time? Again, there 
would be many cases where A and B would 
be obliged to hold out tax on the interest 
paid to C, the mortgagee, and C in turn 
would file a return with A and B, and they 
make a return to the Government and file 
C’s return. 


A great many illustrations could be sup- 
plied showing the complications which will 
arise. 


B. STOPPAGE AT SOURCE.—There 
are provided two general kinds of with- 
holding or deduction of the amount of the 
tax at the “source.” One relates to any 
sort of income or gains in excess of $4,000 
per year (p. 145, line 8 to p. 146, line 5); 
the other is limited to interest upon cor- 
porate indebtedness (p. 147, lines I-12). 

It may be noted in passing that the stop- 
page provided by the bill is not only at the 
“source,” but may also be at every mill- 
dam, cascade and cataract on the way down 
the stream. A// persons or corporations, 
in whatever capacity acting, are personally 
liable for the tax and must stop it at their 
peril, provided only that they are required 
to make a return on behalf of another “as 
provided herein” (presumably meaning p. 
142, line 19, to p. 143, line 12). It is entire- 
ly within the meaning of the words that, in 
the case of a person beneficially interested 
in registered railroad bonds _ producing 
$4,100 semi-annually, the following would 
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be under obligation both to make a return 
and to stop off the amount of the tax, viz.° 

1. The railroad that pays the interest. 

2. The trust company that acts as paying 
agent for the railroad. 

3. The bank in which the check for in- 
terest is deposited for collection. 

4. The correspondent of such bank that 
presents the check for payment at the office 
of the said paying agent. 

5. The trustee of the person beneficially 
interested in the bonds. 

Thus we shall have a hopelessly redupli- 
cated responsibility, with every link in the 
chain “personally liable.” 

(It is, of course, conceivable and 
able that in practice a method will be de- 
vised of imposing upon some one person 
the duty of deducting and paying the tax. 
This, however, is not reasonably deducible 
from the language of the bill, nor is it fair 
to leave to Treasury Department regula- 
such a great personal 


prob- 


tions the fixing of 
responsibility. ) 

I. As to the first sort of stoppage (in- 
over $4,000) all vital difficulties 
would be wiped away if the obligation to 
make returns on behalf of another could be 
circumscribed as herein suggested (supra, 
p. 4), and if income should be required to 
be reported at its source, without the physi- 
cal collection of the tax at the same time 
This would eliminate all of the complica- 
tions relating to deductions, exemptions 
and the duplication of returns, while at the 
same time the Government would be as sure 
of collecting the full tax as if the tax was 
actually withheld at the source. 

II CORPORATE INTEREST.—By 
far the most impossible requirement is the 
manner of the second sort of stoppage, one 
per cent. of all interest on the bonds and 
debts of corporations, no matter what the 
amount of income. This provision opens 
the way to boundless confusion. The inter- 
est on registered obligations is easily de- 
ducted. But the interest represented by 
coupons is a quite different matter, as wit- 
ness a perfectly usual case: 

Interest on bonds of the Milwaukee Road 
falls due May Ist and is payable at New 
York City. About that time citizens of 
Red Wing, Albert Lea, Winona and Duluth 
deposit their respective coupons of this is- 
sue in their local banks for collection. 
These banks in turn send the coupons to 
their various St. Paul correspondents 
These St. Paul institutions then send the 
coupons to their several New York corre- 
spondents for presentation. On the same 


comes 


day, each of these New York banks receives 
hundreds of the same coupons from other 
agents. The coupons are bunched together 
and sent to the trust company that acts as 
paying agent. The latter counts them, and 
pays for them over the counter. Each New 
York bank remits to St. Paul and else- 
where, St. Paul remits to the local banks, 
and they in turn credit the accounts of their 
customers. Every bank in this chain knows 
that it is handling corporate interest, and 
by the plain words of the bill is required 
either to deduct one per cent. or to ascer- 
tain, at its peril and beyond peradventure, 
that the one per cent. has been deducted 
and held for payment to the Government. 
The most burdensome matter, 
however, from the fact that under 
practices coupons are anonymous. 
They are mingled with others of the same 
sort, and are presented without knowledge 
on the part of the paying agent, or of most 
of the other banks concerned, as to 
coupons they are. It is assumed that the 
object of this kind of stoppage is the gain- 
ing of information to aid the collectors 
If so, the banks will have to devise machin- 
ery to ticket and identify coupons, 
often in small lots of one or 
so as to know 
ducted. 


heavily 
arises 
existing 


whose 


these 
two or five, 
money is being de- 
When it is remembered that single 
bonds involve the handling of 


whose 


issues of 
more than 100,000 coupons each 
the immensity of the task can be imagined, 
and the huge expense roughly estimated. 
We do not discuss the difficulty of proving 
ownership of coupons, merely 
that frequently borrowed on 
or are sold or otherwise negotiated. We 
merely suggest the further feature that 
thousands of these coupon-owners are ex- 
empt from tax, and all this mountain of 
work will be thrown away. These are 
proof that 
remedied by a few additional words in the 
statute. But we do insist upon the fact that 
unless the debtor corporations banks or the 
trust companies provide the costly machin- 
ery to identify ownership of coupons, the 
stoppage of the tax will be totally futile. 
They will have some money in their hands, 
but whose? 


half year, 


pointing out 
coupons are 


mere matters of can easily be 


with 


Suggested Alternatives.—Starting 
the premise that the chief value in this sort 


information derived 
two simpler and 


of stoppage is the 
therefrom, we _ suggest 
cheaper methods: 

Either (1) abandon this form of stoppage 
altogether, and rely on the affidavits of the 
persons taxed. 
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Or (2) require the institution which pays 
the interest (whether it be the debtor cor- 
poration or its paying agent) to retain I 
per cent. of each interest payment and re- 
mit it to the collector of the district, to- 
gether with a statement showing (a) to 
whom fully registered bond interest was 
paid and (b) for what debtor corporation 
and in what amount all the remainder of 
such interest instalment was paid. Ade- 
quate penalties should also be imposed for 
failure to comply with these requirements. 
Free all other persons and institutions from 
responsibilities in the matter. This method 
will have these advantages: 

(a) The first corporations, trust com- 
banks paying interest money, 
and only those, will be burdened with 
this matter, thus reducing the volume of 
work immensely. 

(b) The work (on the part of the De- 
partment of Internal Revenue) will be 
much simplified by concentrating all data 
respecting each debtor corporation upon 
one Collector. 


panies or 


Information, not Money, Wanted.—In 
the “Report to Accompany H. R. 3321,” 
submitted to the House of Representatives, 
\pril 21, 1913, at page xxxviii., the majority 
make a statement that clearly shows that 
the desideratum is information as to sources 
of income, and not the payment of the tax. 

We therefore urge that the idea of the 
stoppage of money be abandoned, as con- 
stituting too great an interference with busi- 
ness and as being superfluous. The Federal 
Government is amply powerful to 
the tax if it knows where the income is. 

There is another aspect of this matter: 
the trust companies and banks, as mere 
agents for the payment or collection of 
money, can innocently’ become involved in 
serious disputes and litigation. Mr. Hull's 
statement (/oc. cit.) that the “proposal 
* * * embodies the best judgment and the 
longest experience of the oldest income-tax 
country” is inaccurate in this particular, if 
in no other. The British statute (Act of 
1842, sec. 45) provides that certain of the 
persons and corporations withholding the 
tax are INDEMNIFIED in so doing. If trust 
companies are to undertake this obligation, 
they should be protected from suits and 
claims. This is a matter for substantive 
enactment, and should not be left to de- 
partmental regulations. 

How Refund Erroneous Tax?—A fea- 
ture of the pending bill that gives rise to 
much anxiety on the part of trust compa- 
nies. and which applies to both sorts of 


collect 
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stoppage, is the question of erroneous or 
duplicated withholding of the amount of the 
tax. The law says it must be paid to the 
Collector. But if another person or cor- 
poration is also known to have paid it, what 
is a trust company to do? Should it pay 
the money to the Collector notwithstanding ? 
Will it be protected in so doing, or could 
the owner of the income successfully sue 
it as for a conversion? On what proof may 
the trust company rely? On the affidavit 
of the person taxed? On the oath of an 
officer of some other paying agent? On 
the order of a collector? The bill is dumb 
to all these queries. 

C. MISCELLANEOUS.—Among _ the 
administrative details of the bill likely to 
affect trust companies, a few may be men- 
tioned. 

Custodianship.—It is a common practice 
to entrust bonds and other securities to 
trust companies for safe keeping. In some 
cases the owner clips his own coupons and 
makes his own collections. In others the 
trust company performs this work for him. 
In neither case is there any trusteeship or 
active agency, but merely a bailment. Yet 
the words used on page 143 at lines 4 to 6 
are such as to include a mere custodianship. 
A custodian is in no logical or right sense 
and the bill should be so re- 


trust companies from 


a “source,” 
vised as to relieve 
this needless burden. 
Affidavits.— Provision is 


Exemption 
made (p. 146, line 5 to p. 147, line 1) for 
the filing of affidavits claiming exemptions 


and deductions. These must be filed either 
with the deducting “source” or with the 
collector in whose district the “source” does 
hLusiness. 

It is submitted that such affidavits ought 
to be filed with the collectors on/y. The 
bookkeeping and correspondence invoived 
in handling them will be an expensive mat- 
ter in any trust company. If the trust com- 
pany were the sole source of the income of 
the person taxed, there would be some rea- 
son for having it handle these exemption 
affidavits. 3ut inasmuch as several trust 
companies (and other corporations) may 
stop off the tax in a given instance, it only 
adds to the confusion to file these affidavits 
with them. No trust company can, in faith 
upon any such affidavit, countenance or per- 
mit any reduction of the tax withheld, for 
it will have no means of knowing the total 
income of the person taxed, nor the other 
sources from which it is derived. It cannot 
rely on the affidavit, because the whole plan 
for stoppage at the source proceeds upon 
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the theory that affidavits cannot be trusted: 
Hence the collector should solely receive 
and use these affidavits. 

Interest on Deposits—The words (p. 
147, lines 4 and 5) “interest upon * * * in- 
debtedness of corporations’ can well in- 
clude interest paid by a trust company to 
its depositors on their balances. As a mat- 
ter of accounting, deposits are “indebted- 
ness.’ The insertion of the words “Evi- 
DENCES OF’ before the word “indebtedness” 
on page 147 at line 5 would remove the 
ambiguity. Left as it now stands, the de- 
ducting of the tax from this interest would 
be a burden of the greatest magnitude. A 
single bank has more than 30,000 deposit- 
ors; to open a separate tax account with 
each of these depositors and to take on 
file their exemption affidavits, means an 
amount of work that can hardly be appre- 
ciated save by those who administer such 
institutions. 


Illustration of Detail Invoived.—From 
the viewpoint of the Government the pro- 
posed method of stoppage threatens waste- 
ful performance of useless tasks. We have 
selected at random a seasoned bond issue 
that is a lawful investment for savings 
banks in several States, and have inquired 
respecting the holding of same, with the 
following result: 

Total amount outstanding...... $96,000,000 
Coupon bonds of $1,000 denomi- 

nation 
Registered bonds (being 1-12 of 

total ) 


al hig eiasaaee Oe ON ba eee $88,000,000 
geet BAS Evia g) caine alackod 8,000,000 


SER EG a eee a $96,000,000 

Total number of holders of registered 
OER ol nig ARISE Sealant i = Se sear 3905 

Holders of registered bonds receiving 
$4,000 or more of interest per year 
(being 1-16 of total number of 
holders) 24 


Thus it appears that the debtor corporation 
would have to deduct and pay the tax as 
to only 1-16 of the holders of 1-12 of the to- 
tal bond issue, but would have to deduct and 
withhold, pending proof of ownership, as 
to 15-16 of the holders of registered bonds 
(except such as stood in the names of cor- 
porations and were known to be beneficially 
owned by such corporations), and also as 
to the remaining 11-12 (88,000 $1,000 bonds) 
of the total bond issue. No one can tell 
what proportion of these bonds is held by 
persons enjoying at least $4,000 net income 
per annum, but it is a safe guess that no 
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more than one-half of the bonds are so 
held. As to this one-half (44,000 bonds or 
88,000 coupons per annum) the work of de- 
ducting, reporting and proving ownership 
will be literally thrown away, for the Gov- 
ernment will pay for the clerical work 
necessary to sift this mass of detail, only to 
get no tax for its pains. 

Summary.—In preparing this memoran- 
dum the object has been not to raise ques- 
tions of detail or of doubtful construction 
of the language of the present bill, but to 
confine the discussion solely to a few main 
heads in which the trust companies think 
the bill will prove unduly burdensome. 

It must be remembered that British busi- 
ness has ever since 1842 been adapting it- 
self to the income tax law, and may indeed 
be said to have grown up with the income 
tax requirements. It should also be remem- 
bered that the bulk of British financial busi- 
ness is concentrated upon London and one 
or two other cities and that the entire 
United Kingdom has an area less in ex- 
tent than New Mexico. American business, 
on the other hand, has dozens of financial 
centers scattered through forty-eight States; 
and a vastly complicated financial business, 
with thousands of ramifications and sub- 
divisions, has become thoroughly  estab- 
lished without consideration of or prepara- 
tion for the possibility of an income tax 
law, or of stoppage at the source. Probably 
eighty per cent. of bonds are in coupon 
form, and probably fifty per cent. of bonds 
are owned by persons having a less net 
income than $4,000. The confusion and 
annoyance that would result from stoppage 
at the source, under these circumstances, is 
beyond estimate. The regrettable feature 
of it all will be that the bulk of the work 
will be futile as far as revenue to the 
United States is concerned, while a great 
horde of internal revenue clerks will con- 
sume the time and the money of the Gov- 
ernment in approving the refund of taxes 
improperly withheld at the source. 

To summarize, the administration of the 
bill is chiefly objectionable in the following 
particulars : 

1. It attempts the collection of the tax 
at the source; instead of determining the 
assessment at the source, with the payment 
of the tax subsequently by the taxpayer 
when the correct amount has been ascer- 
tained. 

2. The deduction and retention of the tax 
by possible irresponsible parties with dan- 
ger of money loss to the Government and 
the taxpayer. 


tea ene 
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3. Failure to require tenant or other per- 
son to refund any part of the tax to the 
taxpayer where exemptions or deductions 
are claimed. 

4. Failure to make provision for the Gov- 
ernment to return any part of the tax when 
overpayments have been made because of 
amounts previously withheld from gross 
income, or the tax held out twice by differ- 
ent persons on the same amount. 

5. No provision as to the time, that taxes 
which have been withheld by tenants and 
others shall be paid over to the Government. 

6. Failure to protect landlord from being 
liable for double tax if tenant fails to 
turn the tax over to the Government. 

7. Failure to define liability of tenant or 
other person for accepting incorrect or im- 
proper income return from landlord or other 
person when claiming deductions. 

8. The possibility of a person being 
obliged to make and file a large number of 
returns. 


9g. The possible disclosure of a person’s 
entire personal affairs to his business asso- 
ciates, clients or tenants. 

10. The large duplication of work and 
returns which will be required. 

11. The requirement for every person or 


bank to hold out tax on all interest obliga- 
tions passing through their hands in what- 
ever capacity they are acting irrespective 
of whether the tax may have been previous- 
ly deducted. 

12. Failure to clearly state that no tax 
deduction shall be made (except on coupon 
interest) unless the amount of income paid 
to any one person in a year shall exceed 
$4,000, as per subsequent explanations of 
Representative Hull. 

13. Impossible provision for holding out 
tax for interest and dividends of corpora- 
tions in foreign countries. 

14. Leaving too much of the administra- 
tion of the law to the discretion of the 
Treasury Department with consequent diffi- 
culty on its part to interpret the law in the 
manner intended by those creating it. 

If the amendments suggested by us are 
adopted all of the objections shown above 
will be eliminated, without in any manner 
changing the principles of the bill as intro- 
duced. 

Our suggestions have solely to do with 
the administrative feature of the law (with- 
out reference whatsoever to the principles 
involved or the limit of exemption), so that 
both the Government and the business men 
will not be put to unnecessary trouble and 
expense, and we have confidence that you 


will see the advantage of not enacting a 
law which will create endless complications 
and unsettle business conditions throughout 
the country. 


Reassuring Aspects of Minnesota Rate 
Case Decision 

In the June monthly review of the invest- 
ment situation by Knauth, Nachod & Kuhne 
the following timely reference is made to 
the Minnesota rate case decision: “The de- 
cision handed down by the United States 
Supreme Court in the Minnesota rate case 
will rank with the Supreme Court decisions 
in the Northern Securities case, the Stand- 
ard Oil case and the American Tobacco case 
as the really historic decisions of the last 
decade. Although many had looked for a 
different decision, it may be said that the 
action of the court is not alarming when 
ene considers first that it expressly affirms 
the power of Congress to remedy by Federal 
legislation any serious burden resulting from 
State regulation of rates. That shows con- 
clusively that a railroad cannot be made to 
do business at a loss, and that it has sure 
recourse in all instances where it can be 
shown that the rates proposed would be con- 
fiscatory. Second, it shows that the Inter- 
state Commerce Commission and not the 
courts can best inquire into the question as 
to whether undue preference has been shown 
to certain localities. Third, it points the way 
clearly for action by Congress in the matter 
of regulating railroad rates for all inter- 
state traffic. On this point the Supreme 
Court says: 

‘The paramount authority of Congress 
enables it to intervene at its discretion for 
the complete and effective government of 
that which has been committed to its care, 
and for this purpose and to this extent, 
in response to a convicuon of national 
need, to displace local laws by substituting 
laws of its own.’ 

“The effect of the decision will be to sus- 
tain the power of the State railroad com- 
missions and the State legislatures to fix 
passenger and freight rates in business ex- 
clusively within a State if it can be shown 
that the rates so imposed are not confisca- 
tory. In that way the decision has abso- 
lutely fixed the powers of the State railroad 
commissions which are apparently supreme 
unless Congress intervenes. One result of 
this decision will be to bring about ultimate 
action by the railroads and by the people 
who own the railroads to secure from Con- 
gress a thoroughgoing Federal law which 
shall be sufficient to govern all such cases.” 
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MEMBERS OF TRUST COMPANY SECTION URGED TO COMMU- 
NICATE WITH REPRESENTATIVES IN CONGRESS 
REGARDING INCOME TAX BILL 


The following supplemental letter has been 
sent to members of the Trust Company Sec- 
tion, located in certain States, regarding the 
pending Income Tax bill, by the sub-com- 
mittee appointed by the Executive Com- 
mittee of the Trust Company Section, at 
the recent Briarcliff meeting: 

Dear Sirs: 

To supplement the letter of the &th of 
this month addressed to all members of 
the Trust Company Section by the under- 
signed Committee, appointed to call to the 
attention of the membership at large the 
need for immediate action in relation to 
the Tariff Bill in that part of it relating 
to the proposed Income Tax, this communi- 
cation is being sent to the membership of 
the Section in the States of Mississippi, In- 
diana and Oklahoma. 

The reason for the present writing is 
that the consideration of the Tariff Bill, 
with its provisions for an income tax, Is 
now before a sub-committee of the Finance 
Committee of the Senate, consisting of the 
Honorables John Sharpe Williams of Mis- 
senjamin F. Shively of Indiana, 
and Thomas P. Gore of Oklahoma. 

It would seem to the undersigned that if 
there could be brought forcibly before these 
gentlemen by those citizens of their several 
States upon whom under the Bill would 
fall the duty of withholding the proposed 
income tax at the source, the impossibility 


sissippl, 


of accomplishing without grave burdens the 
duties imposed by the Bill, there would thus 
be made an opportunity for the members 
of the sub-committee in question so to re- 
frame the language where it is obscure and 
the provisions where they are unworkable 
that the income tax section of the Bill might 
come from that sub-committee in an altered 
and much more satisfactory 

No citizen is better able to 
actual hardships or 
ministration under the present language of 
the Bill than the institutions who will have 


shape 


present the 
impossibilities of ad- 


to pay and other income, from 
which must be withheld the normal tax. 
This letter is written, therefore, 
in order that the constituents of the 
eral members of the sub-committee of the 
Senate, speaking through the members of 
the Trust Company Section individually in 


coupons 


second 


sev- 


the three States in question may, if they 
deem it wise, write personally to the Honor- 
Member of the sub-committee who is 
of the particular trust company’s own State, 
not criticising the principle of an income 
tax, but bringing the matter before him 
plainly from the administrative standpoint, 
with the intimation also, if it is thought 
proper, that although the Bill aims to ex- 
empt from taxation incomes of $4,000 and 
less, the effect of its present wording will 
be that, the tax having been deducted from 
those incomes at the source, and the method 
of its intricate, a 
large percentage of persons whom it is in- 


able 


recovery being so very 
tended to exempt will remain taxed because 
of the difficulties that must attend recovery 
of the withheld money. 

It is needless to say that any letters 
should be forwarded as promptly as 
sible so that they may reach the respective 
members of the sub-committee while the 
Bill is in its hands. 


pos- 


4. A. JACKSON, 
JouHn H. Mason, } Committee 
Isaac H. Orr, 


Pennsylvania Bankers’ Association Convention 
The nineteenth annual 


convention of the 
Pennsylvania Bankers’ Association, held 
June 20 and 21 in Pittsburgh, was exception- 
ally successful. A feature was the debate be- 
tween Pittsburgh and Philadelphia chapter 
teams on the subject: that Na- 
tional Banks be Given the Powers of Trust 
Vice-president Joseph Chap- 
man, IJr., of the Northwestern National 
Bank of Minneapolis, delivered a timely ad- 
dress on “Agricultural Development and 
Vocational Education.” H. P. Bope, of the 
Carnegie Steel Company, spoke on “Banking 
and Business.” An address of unusual in- 
terest was that by Mr. Daniel S. Remsen of 
York City, on “A Plea for the Scien- 
tific Preparation of Wills,” before the Trust 
Company Section. 


“Resolved, 


Companies.” 


New 


National Bank 
reports total resources of 
cash resources of $18,307,310 
and loans and discounts $35,452,602. Capital. 
surplus and undivided profits aggregate 
$6,536,357. 


The American Exchange 


of New York 
$65.408,980 ; 
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Many of the bankers throughout the 
country are wondering whether it will be 
necessary to go through another panic be- 
fore we have any remedial currency legis- 
lation. The ordinary man on the street does 
not realize that it makes any special differ- 
ence to him what kind of currency legisla- 
tion there is, for he does not see how it will 
bring him any more money unless legislation 
is passed to divide up all the wealth of the 
country and then he might receive some 
direct benefit. To him Wall Street is not 
the name of a street, but represents some 
bogie that is, hostile to his interest, and 
therefore he is opposed to any kind of cur- 
rency legislation which seems to lead out 
of Wall Street. 

While any new currency investigation will 
have the benefits of the report of the Na- 
tional Currency Commission, and will prob- 
ably have to adopt many of its ideas—though 
it may be necessary to call them by a dif- 
ferent name—any legislation of this nature 
to be effective must include State banks and 
trust companies, because in many parts of 
the country they greatly exceed the National 
banks both in number and amount of de- 
posits. 

January first, this year, there was some- 
thing over 7,000 National banks, while the 
State banks and trust companies aggregated 
over 14,000, and in deposits the National 
banks showed over five billions of dollars, 
while the State banks and trust companies 
had in the vicinity of eighteen billions of 
dollars, showing that both in number and 
amount of deposits the State banks and 
trust companies of the United States ex- 
ceeded greatly the National banks. 

In Massachusetts there are no State 
banks, but at the close of last year there 
were 65 trust companies with total de- 
posits of $252,000,000, while the number of 
National banks was 180 with total deposits 
of $311,000,000. Thus, while in number the 
trust companies were considerabiy less than 


UNIFORMITY IN STATE REQUIREMENTS OF TRUST 
COMPANIES AND BANKS IN CONNECTION WITH 
PROPOSED CURRENCY REFORM 


ARTHUR B. CHAPIN 


Vice-President American Trust Company of Bostor 
and Former Bank Commissioner of Massachusetts 


National banks, in the amount of deposits 
there was not a great difference. 

The laws in different States vary greatly 
in their treatment of State banks and trust 
companies, so that it would be necessary, if 
State institutions should come under the 
jurisdiction of the National Act, to make 
certain uniform requirements. In many 
States there is no supervision of State banks 
nor any examination required, while the 
amount of reserve required to be kept by 
State banks and trust companies varies 
greatly in the different States. The reserve 
requirement can easily be made uniform 
for all banks wishing to enjoy the benefits 
of any National legislation. 

If the State institutions are to rediscount 
any of their commercial paper, in most in- 
stances the paper is only known locally, so 
that the bank must guarantee its payment. 
To know that the bank is in a sound condi- 
tion some system of examination would be 
required. Sometime over a year ago a con- 
ference was held in Washington in order 
that an expression of opinion might be ob- 
tained from representatives of all parts of 
the country as to the requirements of such 
examinations. Suggestions were made for 
the making of the examinations uniform so 
far as possible. The purpose of these sug- 
gestions was: 

First—To avoid the added expense to the 
banks of building up the machinery for an 
entirely separate and additional system of 
examinations, for with the number of ex- 
aminations required at the present time in 
some States, it is not necessary to demon- 
strate the uselessness of another separate 
examination. 

Second.—To utilize so far as possible and 
practicable the existing machinery for bank 
examinations as established today for both 
National and State banks. 

3efore reaching their conclusions the 
special committee carefully considered: 

First—That the system of examinations, 
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both State and National, as existing today, 
might not meet the requirements of the 
tribunal which would pass upon the suffi- 
ciency of the paper offered. 

Second.—That there are some States 
where there is no State supervision of any 
kind of the State banks and trust companies. 

Third—There are a few States where 
there is State supervision of said banks, but 
the executive officer is not privileged by law 
to disclose the information 
banks under his supervision. 


regarding the 


The recommendations made were that for 
all banks copies of the reports of the Na- 
tional bank examiners for National banks 
and copies of the reports of State bank ex- 
aminers for State banks and trust com- 
panies should be accepted as an accurate 
statement of the banks’ condition, provided 
the standard of such examination, both Na- 


tional and State, should meet the require- 
ments of the directors of any tribunal in 
authority; that in all cases where the stand- 
ard of examination, either National or State, 
does not meet said requirements, an inde- 
pendent examination shall be made. In 
other words, where the system of examina- 
tions at the present time is adequate, that 
system should be accepted, and where there 
is no system a special examination should 
be made. 

It would seem at the present time that 
the President is convinced of the importance 
of currency legislation, and if a start is 
made in this line and something is done, 
the defects which may arise can be cured 
later; but a start should be made if any 
remedy is to be obtained, and this should 
include in its State banks and trust 
companies. 


scope 


NEW EPOCH IN BANKING PUBLICITY METHODS IN NEW YORK CITY 


The zealous spirit of co-operation which 
has animated the officers and _ publicity 
managers of banks and trust companies of 
this city in effecting the permanent organi- 
zation of the Bank Publicity Association of 
New York City is a fair indication of the 
valuable and useful work which this or- 
ganization is bound to accomplish. At the 
first dinner of this association held Tuesday 
evening, June 17, ‘midst historic environs 
at Fraunces’ Tavern, the character of the 


addresses and the discussion was such as to 
remove all doubt as to the determination of 
New York bank and trust company publicity 
managers to ascertain what is good and bad 


advertising; to eliminate objectionable or 
wasteful methods and create new standards 
of efficiency. The most gratifying feature 
of this meeting was the pronounced “get- 
together” feeling, recognition of the gigan- 
tic force of intelligent publicity, and an 
insatiable appetite to arrive at the facts. 
Edwin B. Wilson, manager of the adver- 
tising department of the Bankers’ Trust 
Company, presided as the first president of 
the association, to whom is due a large 
share of credit for his earnest and unselfish 
labors in effecting organization. The speak- 
ers of the evening were William C. 
Freeman, author of “Freeman’s Talks on 
Advertising,” and advertising manager of 
the New York Tribune; Herbert N. Casson, 
of the H. K. McCann Advertising Company ; 
F. W. Ellsworth, publicity manager of the 


Guaranty and David G. 
Publishing Company. 
over thirty National 
banks, State banks, savings banks and trust 
companies of New York City were present. 
Permanent organization of the sank 
Publicity Association has been effected by 
the election of officers and a board of di- 
Standing committees have also 
been appointed to carry out certain plans, 
and accomplish desired results. E. B. Wil- 
son, of the Bankers’ Trust Company, is 
president; N. P. Gatling, assistant cashier of 
the Chatham & Pheenix National Bank, is 
vice-president; E. A. Bennett, assistant 
cashier of the American Exchange National 
Bank, is secretary, and Horace Anderson, 
assistant secretary of the Title Guarantee 
and Trust Company, is treasurer. 

The directors are: C. 
dent Fourth National 
worth, publicity 


Trust Company, 
Evans, of the Curtis 
Kepresentatives of 


rectors. 


E. Meek, vice-presi- 
Bank; F. W. Ells- 
Guaranty Trust 
Company; W. E. Purdy, assistant cashier 
Chase National Bank; Horace Anderson, 
assistant secretary Title Guarantee & Trust 
Company; H. A. Dunn, treasurer Columbia- 
Knickerbocker Trust Company; E. B. Wil- 
son, manager Advertising Department, 
Rankers Trust Company; N. P. Gatling, 
assistant cashier Chatham & Phoenix Na- 
tional Bank; E. A. Bennett, assistant cashier 
American Exchange National Bank; and 
J. T. D. Cornwell, publicity manager Peo- 
ples’ Trust Company. 


manager 
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TRUST COMPANIES AND PROPOSED CURRENCY REFORM 
VIEWS EXPRESSED BY PROMINENT TRUST COMPANY OFFICERS 


The evident determination of the Wilson 
Administration and the Democratic majority 
in Congress to enact currency and banking 
reform legislation at the special session, as 
soon as the tariff bill is disposed of, renders 
it necessary to emphasize the importance 
and wisdom of securing proper recognition 
for trust companies and State banks. Spe- 
cial provisions permitting trust companies 
fo avail themselves of the privileges afforded 
by National Reserve Associations, were em- 
bodied in the bill prepared by the National 
Monetary Commission. The bill submitted 
by the Wilson Administration provides for 
admission of trust companies and State 
banks that desire to join in the reserve bank 
system. Several prominent trust company 
officers have communicated their views on 
the subject to Trust ComPaANIEs, as follows: 

Mr. Festus J. WADE, PRESIDENT OF THE 
MERCANTILE Trust Company and the MeEr- 
CANTILE NATIONAL BANK oF St. Louis, who 
is a member of the special Currency Com- 
mission of the American Bankers’ Associa- 
tion, writes: 

After many -conferences with leading 
bankers of the country, both State and Na- 
tional, and after serious consideration by 
the American Bankers’ Association and Na- 
tional Monetary Commission, the following 
was unanimously adopted about two years 
ago, by the National Monetary Commission, 
by the Currency Commission of the Ameri- 
can Bankers’ Association, and by the Execu- 
tive Council of the American Bankers’ As- 
sociation, in convention assembled: 


“* * * Trust ComMPpANIES.—That a 
trust company, which is incorporated 
under the laws of any State, in accord- 
ance with the requirements of which it 
has been examined and has published 
statements of its condition, or, in the 
absence of such requirements of State 
laws, upon approval of the Executive 
Committee of the National Reserve As- 
sociation, may subscribe to the capital 
stock of the National Reserve Associa- 
tion in the same manner and under the 


same conditions as prescribed for Na- 
tional banks, and such subscribing trust 
company shall become a member of a 
local association and have the same 
rights and privileges therein as if it 
were a National bank; provided— 

1. That a trust company shall have 
an unimpaired surplus of not less than 
twenty per cent. of its capital, and, if 
located in a city of 25,000 inhabitants 
or less, shall have a paid-in capital of 
not less than $100,000, and in a larger 
city a proportionately greater capital up 
to $500,000 in a city of 500,000 inhabi- 
tants or more. 

2. That it shall have and agree to 
maintain against its demand deposits a 
reserve of like character and proportion 
required of a National bank in the same 
location; provided, however, that de- 
posits which it may have with a State 
bank, a savings bank or a trust com- 
pany, in a city designated in the Na- 
tional Banking Act as a reserve city or 
a central reserve city, whose paid-in 
capital is not less than the minimum 
amount required for a National bank 
in such city, and, in the case of a trust 
company not less than that heretofore 
specified for a trust company in such 
city, and which is a member of a local 
association, shall count as reserve in 
like manner and to the same extent as 
similar deposits of a National bank with 
National banks in such cities. Provided 
further that liabilities for deposits pay- 
able beyond thirty days, for savings de- 
posits subject to notice of sixty days or 
more and for moneys held in trust 
which, under the conditions of the trust, 
are not made payable within thirty days 
shall not be subject to the reserve re- 
quirements provided for demand de- 
posits. 

3. That it shall agree to submit to 
such examinations and comply with such 
requirements as may from time to time 
be prescribed by the National Reserve 
Association. * * * 
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How could we secure better, stronger evi- 
dence of the wisdom and necessity of giv- 
ing the privileges enumerated to State 
banks and trust companies? What possible 
sane or unselfish objection could be made 
to same by any State or National banker 
or trust company official?. There is nothing 
mandatory in the suggestion. If a trust 
company does not feel the suggestions to 
be for its interest, it need not prescribe to 
them, and, therefore, be in no hurt. 
Those of us who do think it would be of 
great benefit to the country at large ought 


way 


to be accorded these privileges. 

For seven years | have worked to bring 
about such a suggestion, and I trust every 
trust company official in the United States, 
believing the suggestion to be for the best 
interests of the country, as I do, will write 
to Honorable Robert L. Owen, chairman 
of the Committee on Banking and Currency, 
and Honorable Carter chairman of 
the Sub-committee on Banking and Cur- 
rency, urging that the above suggestion be 
incorporated in the monetary bill now 
being framed. 


Glass, 


new 


Mr. E. D. Hvucpert, vice-president of 
THE MercHANTs’ Loan & Trust CoMPAN) 
of CuHicaco, and a member of the Executive 
Committee of the Trust Company 
writes: 

“Ever since the passage of the National 
Bank Act there has been a natural, though 
I think mistaken, effort on the part of Con- 
gress to get all banks into the National 
system. All such efforts have met with fail- 
ure. The Monetary worked 
for some years stubbornly and aggressively 
along this line, but was obliged to abandon 
it completely. State banks and trust com- 
panies cannot be into the National 
system, and no plan of banking reform 
will be at all effective without 
operation. I do not see how they can be 
taken into any plan except on equal terms. 

“The proposition to establish district 
associations in which State banks and trust 
companies shall have rights of discount, but 
shall not be permitted to own stock, is as 
unfair to the National banks as it is to the 
State banks and trust companies. It must 
be taken for granted that any currency is- 
sued through district associations will be a 
first lien on the assets of the stockholders 
of that association. 

It would be manifestly unfair to the Na- 
tional banks, and something they would not 
submit to for a moment to have these notes 
made a first lien on their assets only, and 


Section, 


Commission 


forced 


their co- 
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not on the assets of the State banks and 
trust companies participating. On the other 
hand, the State banks and trust companies 
would not submit to having these notes 
made a first lien upon their assets if they 
were not permitted to have any share in the 
management of the association putting out 
the notes.” 


Mr. Lynn H. DINnkKINs, president of the 
INTERSTATE TRUST AND BANKING COMPANY 
of New Or.LEANS, and chairman of the Com- 
mittee on Protective Laws of the Trust 
Company Section, writes: 

“Perhaps the thing to do at the 
moment, is to pass a law, under the terms 
banking institutions located in 
both State and National, 
could secure currency upon deposit with the 
Government of approved securities or com- 
mercial paper. This currency should all be 
taxed, making the rate of taxation low in 
the fall and winter months and high in the 
spring and summer months. 
country banks would have no difficulty in 


best 


of which 


reserve cities, 


Deserving 


securing a supply of currency from their 
reserve correspondents. 
“Let us try this out for three or four 


years, and perhaps at the end of that time 
permanent method for handling our 
banking and currency affairs will have been 
agreed upon by all parties interested.” 


some 


Success of Detroit Trust Companies in 
Handling Receiverships 


In Detroit the trust companies have 
achieved particular success in attending to 
receiverships. The and 
bankruptcy recognize the efficiency of the 
trust companies in fulfilling the duties of 
make their appointments 
fact the trust companies 
city are given the preference by 
kinds of fiduciary 
The Detroit Trust 
Company and the Security Trust Company 
have been specially successful in such work. 
The Security Trust Company has recently 
been appointed receiver by the referee in 
bankruptcy for the Taylor Brothers Candy 
Company of Battle Creek the liabilities of 
which are about half a million and 
approximately $210,000. 


courts referees in 


and 
accordingly. In 
of that 
courts generally in all 
and trust designations. 


receivership 


assets 


The Commerce Trust Company of Kan- 
sas City, Mo., has increased its deposits dur- 
ing the past twelve months nearly $1,000,- 
000, making the aggregate $0,803,920. 
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ELEMENTS OF SECURITY AND STABILITY 
JOHN E. SWANGER 


| FARM LOAN MORTGAGES AS INVESTMENTS FOR BANKS 





General Representative of the Mercantile Trust Company, St. Louis, Mo., (Former 
Secretary of State and Bank Commissioner of Missouri) 


“Back to the soil” is the slogan of the 
industrial movement of the times; “back to 
the soil” is the keynote of the educational 
curriculum of our schools, and “back to the 
soil” is the indubitable trend of financial 
investments the world over. In proof of 
the above are the efforts of immigration 
societies, commercial clubs and industrial 
organizations to direct the population of 
our cities to the settlement and cultivation 
of farm lands; the adoption of courses in 
agriculture by our universities, our colleges 
and our public schools and, lastly, the ac- 
tivities of the financial world and the na- 
tional government in investigating the sub- 
ject of farm mortgage investments in our 
own country and in European countries. 

The interest manifested in all of 
different phases of our activities makes the 
subject of farm mortgage investments a 
pregnant theme for thought, and I congratu- 
late the editor of Trust CoMPANIEsS on his 
selection of this very live topic for his June 
number. 

In recognition of the desirability of real 
mortgage investments in the United 
States, the laws of almost every State under 
which trust companies. and savings banks 
are authorized favor such securities for the 
loans of these institutions. In Missouri, the 
trust company law reads as follows: “The 
directors of corporations created under this 
article (trust companies) shall have power 
to invest the moneys placed in their charge 
in loans secured by real estate or other 
sufficient collateral security, in public bonds 
of the United States, of this State, or in 
the bonds or stock of any incorporated city 
or county of this State.” This provision 
is very similar to the provisions in many 
of the other leading States of the Union, 
thus evidencing the fact that. real estate 
heads the list of securities approved by 
most of- the States for the investment of 
the funds of trust companies and savings 
banks. The law of Missouri, governing 


these 


estate 


banks of 
expressly 


deposit and discount, while not 
authorizing real estate security 
for loans, does not in any way prohibit such 
security and almost every such bank in the 
State is carrying real estate mortgage loans 
among their assets. During my eight years 
of supervision of the banks and trust com- 
panies of Missouri I not only did not dis- 
courage but advised a reasonable amount of 
farm mortgage loans for these institutions, 
being convinced that this class of loans, if 
properly scrutinized as to the value of the 
property and made for a reasonable length 
of time, were both reliable and desirable. 
During the panic of 1907, I became more 
fully convinced than ever that the public 
regarded this line of investments with more 
favor than any other class of investments 
held by our banks. In proof of this I 
learned from some of the most reliable 
bankers of my State that when depositors 
asked for currency payment of their de- 


posits they were, in many instances, willing 
to accept, in lieu of money, real estate mort- 


addition to this local 
of individual confidence in this class of 
securities, I find that the largest holders 
of trust funds, such as insurance companies 
and savings banks, select farm loan mort- 
gages as one of the most stable and satis- 
factory lines of investment. This is not 
only true in our own country, but in the 
other commercial countries of the world. 
In view of these f 


gages. In 


example 


facts, therefore, we can 
start out with the statement that farm loan 
investments stand in the front rank of the 
investment securities of the financial world. 

What are the elements which enter into 
this class of securities which give them this 
first place? 

First: The soil is the elemental 
source of all food products. 
Second: Food products are the elemental 

necessities of man. 
Third: As our population increases the 
demand for food products increases. 


supply 
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Fourth: The demand for food products 
is increasing fester than the supply of 
such products. 

Fifth: In the ratio of the increased de- 
mand over supply is the increased value 
of food products. 

Sixth: As the value of food products in- 
creases the value of the soil which pro- 
duces them increases. 

Seventh: As the value of the soil in- 
creases, the desirability of the soil or 
land, as a commercial security or in- 
vestment, increases. 

Fluctuations there may be at times in 
land values, but never will that fluctuation 
be such as to in any appreciable degree im- 
pair its stability as a world asset, and its 
fluctuations within the last twenty years 
have been far less in degree than that of 
many other investment securities known to 
the financial world. 

In addition to this ordinary stability of 
land values is that which is being given to 
it by the attention now paid to the agricul- 
tural development throughout the country. 
There never has been a day when so much 
importance has been attached to agriculture 
and its kindred subjects as today. Improved 
methods of farming, stock raising and hus- 
bandry in general is now being generally 
taught in our schools and practiced by the 


farmer. Bankers and commercial associa- 
tions, recognizing the importance of this 
fundamental industry, are giving a large 
part of their association programs to the 


discussion of agricultural topics. The 
genius of invention is being employed with 
more activity along the lines of agricultural 
implements and than along any 
other. The national government, recogniz- 
ing the vital need of as large a productive 
soil area as possible, is spending millions of 
dollars for the reclamation of arid and non- 
productive lands and the conservation of 
our natural resources and the f 


dev ices 


farmer as a 
personality is finding himself in the center 
of the stage, the most talked-about and 
talked-to man of the times. The result of 
all this agitation and education is that we 
are learning to grow two blades of grass 
where but one grew before; to raise two 
bushels of grain where but one was raised 
before, and generally to multiply the yield 
and profit of our land asset, thereby greatly 
enhancing farm values and their desirability 
as an investment security. 

With this desirable asset seeking credit 
from the financial world, why should it not 
find favor in a larger way with our trust 
companies as it is now finding favor with 
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savings banks and insurance companies? 

Mr. Carson M. Regan, writing on the 
subject of farm mortgages, in the Finan- 
cial World of May 31, 1913, has the follow- 
ing to say concerning the investment by 
the savings banks of Vermont and New 
Hampshire: 

“One of the large sources of capital for 
investment in farm mortgages in the 
western States is from the savings banks 
of New England. These loans have been 
popular with that conservative 
investors for many years. The savings 
Vermont and New Hampshire 
are allowed to invest a certain per cent. 
of their assets in loans outside the States, 
and the greater part of them go into 
western loans. These loans net the bank 
5% to 6 per cent. and have been so satis- 
factory that the bank commissioner of 
one of the eastern States says that prac- 
tically the full percentage of the amount 
allowed is thus loaned” * * * “The banks 
have increased their holdings as the de- 
posits have grown, and 
States mentioned have about $25,000,000 
in western farm mortgages.” * * * “Most 
of the loans made by these banks are lo- 
cated in the States of Missouri, Kansas, 


class of 


banks of 


now the two 


p 


lowa, Nebraska, Texas and some in Ok- 
lahoma. They look upon this field as 
one of the most stable, and the experi- 


ence of the past decade has justified their 
opinion. If the States are the 
favorite field, it is because they are the 


western 


ones that are most progressive in farm 
management.” 
Some may say the rate of interest on 


farm loans is too low to invite capital. My 
answer is that the rate of interest on farm 
loans is higher than the rate on any other 
like class of investment securities. 

The interest rate on farm mortgage loans 
ranges from 5 to 6 per cent. with an aver- 
age of about 6 per cent. Does any of the 
other classes of first grade security loans 
yield a better rate? I think not. 

Possessing as it does all elements of a 
first-rate investment security, the time is at 
hand when our trust companies must enter 
the field of farm loans or lose for them- 
selves and their customers one of the safest 
and most profitable lines of investments. 
Trust companies have rendered a _ service 
to the investment world in the past by de- 
veloping and establishing lines of credit se- 
curities which were theretofore unrecog- 
nized and unused. They have, as it were, 
pioneered along the line of city real estate 
investment and development, and can now 
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take a forward step in the field of farm 
loan investment that will greatly broaden 
their scope of influence in the financial 
world. Should they fail to take this step 
and continue to close their credit doors 
against this stable security, then will Farm 
Mortgage Loan Companies spring into ex- 
istence all over the country, to employ mil- 
lions of capital in this line of credit which 
would otherwise be found and used by the 
trust companies. 

The farmer with his farm is no longer 
begging for credit; he now has credit and 
is offering his undeniable security to the 
financial world with an assurance that he 
will receive a consideration worthy the 
class of collateral. he offers. He realizes 
that his mortgage loan is growing more 
popular every day and yet is still willing 
to pay a rate equal to the best. He knows 
that if one class of fund companies will 
not grant it credit, others will, and in this 
confidence he goes ahead improving his 
farm, increasing its productiveness, protect- 
ing its stability of value and proving that 
farm mortgages are entitled to their place 
among the world’s preferred loans. 

In view of the above, I confidently pre- 
dict that trust companies will come to recog- 
nize more and more the desirability of this 
investment security, and, profiting by the ex- 
perience of their sister savings institutions 
will invite the farm mortgage to take its 
place alongside those other high grade col- 
lateral investments that have made them 
what they are today—citadels of financial 
strength in the banking world. 


The Stock Exchange—lIts Benefits and Evils 

The New York Stock Exchange has, of 
late, been the subject of more or less intelli- 
gent discussion and criticism. In their zeal 
to play to the galleries, politicians and legis- 
lators have succeeded in clouding the pub- 
lic mind as to the real functions and meth- 
ods of the Exchange. The members or 
spokesmen of the Stock Exchange who have 
raised their voices or wielded their pens in 
defense of its useful purposes, have, obvious- 
ly, not received so patient or sympathetic a 
hearing as its critics. Because of these popu- 
lar misapprehensions and because of his pre- 
eminent qualifications as an impartial au- 
thority, Mr. Willard V. King, president of 
the Columbia-Knickerbocker Trust Com- 
pany of New York, performed a real public 
service in connection with the recent deliv- 
ery of an address at Yale Univer- 
sity on “The Benefits and Evils of the Stock 
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Exchange.” His description is at once can- 
did, fair and unbiased. He does not hesitate 
to point out the weaknesses of the system 
along with convincing definition of the high- 
ly essential and valuable functions of the 
Exchange. 

Mr. King was selected by Governor 
Hughes as a member of the special commis- 
sion, following the panic of 1907, to investi- 
gate the methods of the New York Stock 
Exchange and to present a report. As presi- 
dent of one of the largest and most success- 
ful trust companies in New York City, 
which has maintained rigorously a_ policy 
of independence from control of any single 
interest, Mr. King’s views are entitled to 
special recognition as practical and influ- 
enced solely by the merits of the arguments 
produced in the controversy regarding the 
Stock Exchange. He shows clearly how 
vital it is to the welfare of this country and 
how necessary to progress to have an ex- 
change where values may be determined, 
where a market is created for securities 
and where speculation becomes a factor that 
makes for adjustment and advancement. 
Mr. King does not hesitate to call attention 
also to certain weaknesses, such as the “list- 
ing’ of securities which have not yet dem- 
onstrated their stability or investment val- 
ues. A most important suggestion, which 
the New York Stock Exchange governing 
committee should seriously consider, is the 
creation of a bureau of expert engineers 
and accountants to determine the status of 
securities offered for “listing.” Timely at- 
tention is also directed to the advantages to 
be obtained by adopting some of the safe- 
guards provided by the British “Companies 
Act” and “Directors’ Liability Act.” 

In presenting this paper Mr. King truly 
performs a great public service and offers 
one of the most dispassionate and judicial 
examinations of a subject which cannot re- 
ceive too much intelligent publicity just at 
this time when “the public amateur’ is bask- 
ing in the limelight. 


Plainfield Trust Company Promotions 


F. Irving Walsh has been elected assist- 
ant secretary and treasurer of the Plainfield 
Trust Company of Plainfield, N. J., suc- 
ceeding DeWitt Hubbell, who was recently 
elected secretary and treasurer. Mr. Walsh's 
promotion is due to merit and faithful 
service. A new position, that of assistant 
treasurer was also created, and Miss Adele 
H. Kirby was appointed to that office. 
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THE OLDEST TRUST COMPANY IN MARYLAND 


The volume of business which the Safe Deposit and Trust Company of Baltimore 
commands in the exercise of its fiduciary functions, and its prestige as the oldest institu- 
tion of the kind organized in Maryland, are the result of firm adherence to the most con- 
servative standards. It is strictly a trust company, and has no banking department. Excep- 
tional success has attended its administration of all kinds of trusts, including administration 
of estates, executorship, guardian, receiver, trustee under corporation mortgage, fiscal agent, 
transfer agent and registrar. 

The company was incorporated as a safe deposit company in 1864, began business in 
1867, obtained authority to conduct trust business from the State in 1876. Enoch Pratt was 
the first president. After one year the presidency passed to Benjamin F. Newcomer, who 
held that office until his death in 1901. His successor was Michael Jenkins, the present 
incumbent under whose management the company has experienced constant growth. Begin- 
ning with a capital of $200,000, the company now has a capital of $600,000, surplus and 
profits of $2,376,000. The first dividend in July, 1868, was at the rate of 6 per cent., which 
has since been increased to 20 ‘per cent. The officers are: Michael Jenkins, president; 
H. Walters, vice-president; John W. Marshall, second vice-president;,/J. J. Nelligan, third 
vice-president; Andrew P. Spamer, treasurer; George B. Gammie, assistant treasurer; H. H 
M. Lee, secretary; Arthur C. Gibson, assistant secretary; Joseph B.. Kirby, assistant secre- 
tary; William R. Hubner, assistant secretary; George R. Tudor, cashier; Albert P. Strobel, 
real estate officer. 


HoME OF THE SAFE DEPOsIT AND TRUST COMPANY OF BALTIMORE 
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THE SOUTH AS A DESIRABLE MORTGAGE FIELD 


SERVICES RENDERED BY TRUST COMPANIES IN PLACING LOANS 


MOULTRIE M. SESSIONS 
President, Sessions Loan & Trust Company, Marietta, Ga. 


The question with the average investor 


today, seeking both security and a fair re- 
turn, is not “Shall I buy a farm mortgage?” 
It is “Where can I get the best farm mort- 
gage, security and interest rate considered ?” 


| believe there is no safer field in the 
world today for investment in farm mort- 
gages on farm lands than in the South ; 
and I know there is no section of the coun- 
try where so certain a security combines 
with so satisfactory an interest rate. 

The farmers 
of Georgia and 
the South are 
not indiscrimi- 
nate borrow- 
ers; whenever 
they make a 
} loan there is a 
i} good business 
# reason for it. 
They are today 
in better shape 
financially than 
they have ever 
been, and 

while farm 
capital has 
doubled, farm 
mortgages have really diminished. When 
the Georgia farmer borrows money he does 
it to make an investment. A few years ago 
when mules were $75 to $100 and farm 
machinery was 


Mouttrie M. Sessions 


scarce, the investment on 
the farm was far less than it is today; now 
the up-to-date farmer must not only have 
the latest and best farming machinery, but 
he must pay $200 to $300 for his mules. 
He may want to pay up with a long time 
loan a balance due on his farm; he may 
want to expand and take on additional acre- 
age, thereby increasing his income. There 
are many reasons that make the farm loan 
not only a convenience but a necessity if 
the farmer is to make progress and prosper. 

Farm loans are made in the South upon 
a basis of 25 to 50 per cent. of the ap- 
praised market valuation; and the rate of 
interest is 6 and 7 per cent., depending upon 


the amount of the loan, compared to 5 and 
6 per cent. in other sections and 3 and 4 
per cent. on savings. Farm loans, mort- 
gage or otherwise, made by non-residents, 
are not taxable in Georgia. 

The value of a loan depends largely upon 
the stability and enhancement of the se- 
curity. In 1900 the approximate investment 
in farm lands and improvements in the 
South was $5,262,279,000; in I910 it was 
$10,961,865,000, an increase of 108.3 per cent., 
compared with an increase of 99.8 per cent. 
in the entire United States. Increase in 
agricultural production was in similar ratio. 

In the same ten-year period the value 
of Georgia farm lands increased from $183,- 
370,120, to approximately $450,000,000, not 
including live stock. Georgia farm lands 
that sold ten years ago at from $10 to $25 
per acre, today bring readily on the market 
from $20 to $75 per acre, the same class of 
land which sells in the West for $100 to 
$200 per acre. 

It will be apparent from these figures that 
the investor who buys a five year loan on 
a Georgia farm has a security worth from 
25 to 50 per cent. more, upon most co.1- 
servative estimate, by the time the loans 
reach maturity. The situation here is, 
thus, materially different from what it is 
in those sections where land values are al- 
ready so high that appreciation is compara- 
tively slow. It is true there are exceptions 
in every section, and here comes in the 
value of the trust company and its trained 
experts in placing loans to the best ad- 
vantage. 

Development of natural resources in the 
South is still far behind that of Eastern 
and Central Northern States. But the ratio 
of progress has increased and this means 
that there will be a more rapid increase in 
general wealth than in other sections. It has 
been shown that with the same rate of 
progress made since 1880, the wealth of the 
South, now twenty-eight billions, will in 
1944, have reached the aggregate of eighty- 
seven billions, an increase of two billions a 
year. This is more readily understood when 
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it is known that the South’s cotton crop 
for the last thirty-three years was actually 
sold for over five billion dollars more than 
gold and 
South’s 


2,000,000 


the world’s entire production of 
silver for the same 
cotton mills today 


period. The 
consume bales 
of cotton annually, as much as all the other 
mills in the United States combined, and 
the South is now spending twenty 
in new cotton mills. 

Facts of this 


millions 


sort, if 
might be multiplied indefinitely ; 
been said to illustrate the marvelous rapid 
ity of growth in from the 
but a few 


space permitted, 


enough has 
wealth farm 
words as to Georgia. 

Georgia’s return. of tax values are $850,- 
000,000, an increase of more than $400,000, 
000, or nearly 100 per cent. in ten years 
This figure represents less than 35 per cent 
of the actual values in the State. 
thirds of her 38,000,000 
land, she has eight of the 


Two 
acres are tillable 


nine recognized 


grades of climate, and grows sugar cane o1 
barley with equal facil 

increasing 20 per cent. in ten years is add- 
to land than 
of her people are foreign born 
billion feet of timber last 
year; her annual mineral production is six 
millions. Her annual 
ceed her total investments of 
in factories. With $580,000,000 
talization, including all features, 
annual agricultural production is 
000, while with nearly two billions of farm 
capital Ohio’s production is $388,485,000 
With the same proportionate production to 
capital as Georgia the State of Ohio should 
make annual crops worth $050,000,000. 

To cite some specific instances 
covered 1,200 miles with my 
Georgia in company with an 
vestor, who pointed out and 
ten new farm houses 
one mile and away 
I know a man who bought a run-down 
40-acre farm in my county for $1,250 and 
took $2,200 in gross products from it in one 
year. I know a farmer that made $2,700 
in one year from 6% acres. I know farmers 
in South Georgia that make three 
each year on some of their land. Georgia 
boys, members of the Boys’ Corn Clubs, have 
made as high as 225 bushels of corn to the 
acre, a hundred of them exceeding 100 
bushels to the acre. I know personally of 
many instances of this sort which might be 
set down here, but must stop to ask—— 

Is it any wonder that the eyes of the 
Northern and Eastern investors are turning 


Tacility ; her population 


ing every year values. Less 
2 per cent 
Georgia cut a 


factory products ex- 
$225,000,000 
farm capi- 
Georgia's 
$260,220,- 


I recently 
roadster in 
Illinois in- 
marveled at 
within a distance of 
from any railroad. 


cr¢ ps 


toward the South, toward Georgia where a 
foreclosure is a rarity and a loss practically 
unknown? 


In fact, in all my experience | 
do not F 


know of a single loss. Is it any 
wonder that the large insurance companies 
of the East are coming here to lend money 
on farms? Is it any wonder that the John 
Hancock Life and the Union Central have 
been loaning on Georgia farm lands for 
That the New England Mu- 
tual, the Life Insurance Company of Vir- 
ginia, the Prudential, the Fidelity Mutual, 
the Mutual Benefit of New Jersey and oth 
ers have recently held? 
| leave it to you. 


some years? 


entered the same 


New York Bankers at O:tawa 
International 
most of the 
twentieth annual 
York State 
Ottawa, 
the first convention of the 
side of New 


appropriately 


peace was the keynote of 
delivered at the 


Ne W 
held at 


addresses 
convention of the 
Bankers’ Association 
Can., June 12 and 13. This was 
kind held out 
York State, and the date was 
synchronized with the centen 
nial anniversary of the signing of the 
Treaty of Ghent, which marked the begin 
ing of one hundred years of peace between 
English speaking nations. The 
Chateau Laurier afforded exceptional ac- 
commodations as headquarters and 
present. The newly 
elected officers are: President, Robert H 
Treman, of Ithaca, N. Y.; vice-president, 
James H. Brookins, of Albany, N. Y.; 
urer, L. W. Burdick. 

Telegrams of congratulation on the es- 
tablishment of one hundred years of peace 
were sent to King George V and to the 
Duke of Connaught. In the absence of the 
Duke of Connaught the bankers were wel- 
comed by Sir Charles Fitzpatrick, Adminis- 
trator of Canada. Premier R. L. Borden, 
James J. Hill and President Cornelius A 
Puhsley were among the speakers. 


elegant 


over 


500 bankers’ were 


treas 


Irving National Bank of New York 


The official 
Irving National 


statement rendered by the 

Bank to the Comptroller 
as of June 4 shows a substantial increase 
as compared with the previous statement 
of April 4. Deposits aggregate $40,630,863 
with paid in capital stock of $4,000,000, sur- 
plus fund of $3,000,000 and undivided profits 
of $299,839. Aggregate resources are $49,- 
602,430, including $20,913,144 loans and dis- 
counts; $115,140,146, cash resources. Since 
occupying the new quarters in the Wool- 
worth Building, the Irving National Bank 
is experiencing remarkable growth. 
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THE FARM MORTGAGE FIELD OF TODAY 
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\ general review of the farm mortgage 
field which is made possible by investiga- 
tion of the conditions in States west of the 
Mississippi River and through the South, 
brings a conviction that no form of invest- 
ment is attracting more attention than this. 
The tendency of the past decade has been 





altogether toward a greater appreciation of 
the strength of our land values. The higher 
priced level which the farmers have re- 
ceived for their products has increased im- 
mensely the amount of income from real 
estate in all the agricultural States. It has 
made the farmer independent in a _ sense 
that he feels no fear concerning his future 
and can plan for the coming years with a 
reasonable assurance that they will give 
him a definite and positive result. The back 
to the farm movement, so strongly advo- 
cated by many of our leading economists 
and which has been attracting the attention 
of Congress and legislatures, has turned the 
attention of dwellers in the city toward the 
farm and increased the demand for produc- 
tive real estate. In the past five years the 
increased interest in the farm lands of the 
South has been manifested and remarkable 
advancement has been made in applying 
modern methods to the badly managed es- 
tates and plantations of the southern States. 

With all this increased attention has come 
a larger interest in securities placed upon 
real estate; and capitalists of both large and 
small degree have been considering the farm 
mortgage from a point of view which in 
previous years had never appealed to them. 
They have apparently come to the conclusion 
that a security based upon property so 
largely in demand and with the backing 
of a steady income, must necessarily have 
real worth and have made it easier for 
loan brokers to persuade them to invest in 
this class of paper. Not all of the agricul- 
tural States have shared equally in this 
movement because with all the advance- 
ment in farming, great variations exist in 
the actual returns from the soil. The farm 
loan field has been most prosperous in those 
older settled sections where agriculture is 






established 
where the 
of real 
pense, 


upon a_ substantial basis 
farmer has learned the 
productiveness at a 


and 
lessons 
moderate ex- 

While land values are high in all 
sections because the income is 
and assured, the investors in farm 
loans have not considered this as in any way 
detrimental to investment. They have re- 
alized that the farm selling for $100 is more 
likely to be a sound basis for the loan than 
one selling for $10 an acre. On the former 
has been expended the effort and energy 
of a skillful farmer and improvements have 
added to its desirability so that in case of a 
default of the payment of the mortgage note 
a foreclosure would mean but a short pe- 
riod of delay before the investment could 
he*made good. In the case of the cheap 
land the margin of safety is less, and, while 
interest rates are high, more risk is taken 
and the investor is less apt to have a steady 
and permanent return. To be sure, it is 
often satisfactory to take this risk because 
conditions are such throughout the farming 
States that any fertile land is ultimately to 
be in demand and the future will likely see 
no great decrease in land values at least 
for many years to come. If the industrial 
and business world maintains its position, 
land values are certain to keep up. If it 
does not, the farm mortgage placed upon 
desirable real estate at a moderate valua- 
tion is likely to be as good an investment as 
bonds or stocks depending upon business or 
industrial activity. 

This general 
gage situation 


those 
nite 


defi- 


survey of the farm mort- 
does not include the per- 
sonal element which grows out of the high 
character of the farming communities. This 
is one of the strongest features in the farm 
loan situation today. The modern farmer 
is more thoroughly equipped to carry on his 
business than has been the farmer of any 
period in the world’s history. He buys the 
newest machinery and studies the latest 
ideas in agriculture and is altogether a dif- 
ferent individual to the speculative settler, 
who, without experience and hoping only 
for a rapid attainment of wealth, took up 
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lands and attempted to make 
them into farms. He is in the larger sense 
a business man and has back of him the 
training and equipment that fit him to bor- 
row money on the basis of intelligent ef- 
fort and with some assurance that he will 
be able to meet his obligations. This char- 
acter is as applicable to the farmer of the 


the barren 


far western States as it is to the older set- 
tled sections. It marks the dweller along 
the Mississippi as well as the one 
on the high plains. Indeed, the 
the newer sections of the West 
probably as keen a financial 
any similar individual in the country. 

The growth of the farm loan business in 
the South is one of the notable features of 
the condition now existing in placing farm 
mortgages. The southern States which be- 
gan their regeneration through the develop- 
ment of their manufacturing industries, are 
turning now to agriculture to supplement 
that feature. All through the South banks 
and realties and business men are uniting 
with the farmer to work out better systems 
of crop production. No part of the Union 
is so thoroughly enthused for good farming 
as the South. The soil is marvelously rich 
and the climate is such as to good 
crops, and it only needs intelligent effort 
to make that section rich in everything 
that goes to perfect a high level of produc- 
tion. While investment in farm  mort- 
gages in the South has somewhat 
is gaining steadily and 
sees more attention that 
Capitalists are learning that they have am- 
ple assurance of prompt interest payments 
from the southern firms and when the 
knowledge is yet farther spread, the pre- 
vailing situation of today, which is one of 
lack of funds, will pass away. It seems prob- 
able that the South will in the next half 
decade be the favorable farm mort- 
America. 


have not 


River, 
farmer in 
is today 


Manager as 


secure 


been 
each year 
location 


slow, it 
given 


most 
gage field in 

Interest rates 
change during the past year. 
there has little stiffening of 
because of the large demand for 
Life insurance companies that 
aloof from this field of investment 
turned their attention in this direction, and 
dollars are into farm 


shown much 
If anything, 
rates 
loans 
held 


have 


been a 


have 


going 


millions of 
assistance of the west- 


planter in 


loans to the great 
ern farmer and the southern 
building up their property. 
interesting feature of the 
farm mortgage field is the effort of 
brokérs to form a nation-wide organization 
shall House of 


One especially 
loan 


which serve as a Clearing 
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ideas and bring the business to the syste- 
matic position that is occupied by banks and 
trust companies. The weakness of the loan 
broker's position today is that he is working 
alone and lacks the co-operation and mutual 
interest that help to accomplish the two 
things in which he is especially interested: 
One is the best method of obtaining funds 
to loan to his customers, and the other the 
form of appraisement and selection 
of loans. He is in a sense a go-between, 
both the borrower and the lender 
and it is of great importance that he have 
the organization of his business associates 
to act as a Clearing House of ideas. Dur- 
ing the coming year much effort will be put 
forth in this direction. It is hoped that a 
national organization may be formed which 
will have State divisions and assist materi- 
ally in establishing the business 
on a larger and more substantial scale. 
Prosperity does not make any decrease in 
the number or amount of loans. The farm- 
ers will always use money and the more 
prosperous they become and the higher in 
value their lands, the more additional capi- 
tal will they need to carry on their increas- 
ing business. So the investor in farm loans 


safest 


serving 


farm loan 


increasing amount of 
ties offered him, while the increasing de- 
mand will maintain rates fully as high as 
they are today. Compared with commer- 
cial paper, stocks and bonds, the farm mort- 
gage offers the most direct and simplest 
security obtainable by the investor. This 
more fully understood each year 
making this paper one that ranks 
at the top of the list as having every ele- 
ment of stability and worth to recommend 
it to the investor. 


will have an securi- 


1s being 
and is 


New President for Rochester Trust & Safe 
Deposit Company 


Due to illness, Mr. Vincent Moreau Smith 
has resigned as president of the Rochester 
Trust & Safe Deposit Company of Roch- 
N. Y. He was identified with the 
trust company for many years and his retire- 
ment is regretted by his numerous business 
friends. 

At the recent annual meeting of the di- 
rectors of the company Mr. William C 
Barry, vice-president, was elected to the va- 
cant office of president. Mr. Barry is also 
Lincoln National 
Rochester and his election assures 


ester, 


a vice-president of the 
Bank of 
the continued high standard of administra- 
tion which has been maintained by the 
Rochester Trust & Safe Deposit Company 
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Atlanta Trust Company Broadens Scope of 
Its Activities 

The Atlanta Trust Company of Atlanta, 

Ga., has attained an eminent position among 

trust companies of the South because of its 


very capable executive management and the 
development of its business on approved and 


most efficient fiduciary lines. The recent 
election of W. J. Morrison to the office of 
president enables the Atlanta Trust Com- 
pany to widen the scope of its activities and 
enlists important interests which will be 
valuable in securing new Mr. 
Morrison was formerly president of the At- 
lanta Car Company, and is president of the 
South Carolina Public Service Corporation. 
He is one of the ablest and most successful 
financiers in the South. 


business. 


W. J. Morrison 


PRESIDENT ATLANTA TRUST COMPANY, ATLANTA, GA. 


With the election of Mr. Morrison the 
former president of the Atlanta Trust Com- 
pany, Mr. Henry Hillyer was elected to the 
position of chairman of the board of di- 
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rectors and continues to devote a part of 
his time to the affairs of the company. 
T. C. Trippe, who has been recently elected 
treasurer, was formerly trust officer. He 
was for six years with the bond house of 
Robinson-Humphrey Company, and _ later 
with the bond department of the J. B. 
McCrary Company. At a recent meeting 
of the board of trustees the resignation of 
William Hurd Hillyer as vice-president of 
the company was accepted with expressions 
of regret. The executive management is 
now composed of W. J. Morrison, president, 
Lowndes, vice-president, J. S. 
Todd, Jr., secretary and T. C. Trippe, treas- 
urer. Evins, Spence and Moore are coun- 
sel for the company which has combined 
capital, surplus and profits of $625,000. 


George S. 


Commodity Prices and Security 
Yields 


A. B. Leach & Company have 
recently prepared and distributed 
a number of most interesting and 
instructive brochures relating to 
high grade investments. This 
firm is now sending out a most 
valuable chart has. the 
merit of being easily compre- 
hended and of bringing out clear- 
ly certain distinct tendencies in 
regard to commodity values and 
security yields. The idea of this 
graphic illustration is to show the 
trend of fluctuations in commod- 
ity prices and security income. In 
making up the chart the so-called 
Bradstreet’s index figure is used 
and bonds of representative cit- 
ies and railroads in the United 
States of unquestioned security 
are selected to illustrate income 
yield. These bonds are little 
affected by temporary or specula- 
tive conditions. 

Reference to the chart shows 
that at the present time the trend 
of commodity prices is down- 
ward, whereas the yield of these 
bonds is upward. If the varia- 
tions in previous years are to be 
taken as a criterion, it is reason- 
able to suppose that a continu- 
ance of the decline of com- 
modity values will result in a 
higher selling price for the bonds with a 
corresponding reduction in their yield to 
conform to change in direction of the line 
of commodity values. 


which 
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New Building for Lincoln Trust Company 
of New York City 


Plans have been filed in the Department 
of Buildings for the new banking house to 
be erected for the Lincoln Trust Company 
of New York on property facing Madison 
Square and located at 204 Fifth avenue 
through to 1124 Broadway. The building 
will be three stories in height and the bank- 
ing room will be twenty-six feet high with 
a mezzanine floor at each end. The base- 
ment will be equipped with the most modern 
safe deposit facilities. 

The June 4th official report of the Lincoln 
Trust Company shows aggregate resources 
of $13,306,736. The capital is $1,000,000, 
surplus and undivided profits $512,087 and 
total deposits $11,638,356. 


Monthly Income from Bond Investments 

The old established international banking 
firm of Knauth, Nachod & Kuhne has issued 
an interesting pamphlet describing a plan 


by which investors in high class investment 
bonds are enabled to secure monthly income 
instead of semi-annual payment of interest 
on railroad and corporation bonds. This 
system should be attractive to many inves- 
tors, especially where income on investment 
bonds is set aside to make provisions for 
personal or family use. Tables are pre- 
sented, demonstrating that $6.000, $12,000, 
$18,000 and multiples of these sums can be 
safely invested in such a way as to afford 
a monthly income. In compiling the figures 
only such bonds have been selected as com- 

mand absolute assurance 
as to security of both prin- 
cipal and interest. 

Interest payments on 
railroad and _ corporation 
bonds are now — usually 
made on the first days of 
specified months at semi- 
annual periods. The plan 
offered by Knauth, Nachod 
& Kuhne, therefore, ren- 
ders investment by inves- 
tors of comparatively mod- 
est means an excellent op- 
portunity to obtain month- 
lv. return and at the same 
time invest their funds in 
the highest class of invest- 
ment bonds. The pamphlet 
also contains a list of bonds 
which have only a_ few 
years to run before they 
are paid off at face value 
and which are attractive to 
investors who desire to in- 
crease their principal. 

The prestige which the 
firm of Knauth, Nachod & 
Kuhne enjoys, as a result 
of its successful conduct 
of business during nearly 
three-quarters of a century 
and its important connec- 
tions abroad, affords its 
clients, including individ- 
uals, commercial houses, 
banks and trust companies, 
assurance of exceptional 
facilities. The K. N. & K. 
letters of credit and trav- 
elers’ checks are among the 


New Home or Tue Linco_tn Trust Company oldest and best known in 


or New York City 


the banking field. 
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THEODORE FRELINGHUYSEN MILLER 


The memory of Theodore Frelinghuysen 
Miller, the president of the Brooklyn Trust 
Company, who died at his home in Brook- 
lyn May roth after a brief illness, will be 
cherished for many years to come because 
of those fine qualities of his character which 
commanded the absolute faith and trust of 
his business associates and acquaintances. 
In his administration of the affairs of the 
Brooklyn Trust Company he manifested 
that lofty conception of duty and scrupulous 
integrity which characterized all his deal- 
ings with men. He regarded the trust com- 
pany over which he presided for thirteen 
years not merely as a corporation clothed 
with certain powers and yielding profit, but 
as an institution charged with solemn duties 
and sacred fiduciary relationships. His un- 
failing devotion to the highest business ideals 
was recognized by his fellow trust company 
officers of this city and was a stimulus to 
those with whom he came into daily con- 
tact 

When Mr. Miller presided at the last an- 
nual meeting of the Trust Companies As- 
sociation of the State of New York as presi- 
dent there was a vigor in his actions and 
voice which gave no indication of impaired 
health. In clear, rugged phrases he voiced, 
on this recent occasion, the vital sentiments 
of responsibility which creates a common 
bond of interest among trust company men. 
\s a mark of their high regard the Associa- 
tion re-elected Mr. Miller as president for 
the second year. 

Several months ago the Long Island Loan 
& Trust Company was merged with the 
Brooklyn Trust Company. Mr. Miller de- 
voted himself with conscientious zeal to the 
additional labor involved in this merger by 
which the capital, surplus and undivided 
profits of the Brooklyn Trust Company 
were increased to $5,200,000 with resources 
aggregating over $30,000,000. The merger 
was one of the most successful in the an- 
nals of trust company consolidations. 
Doubtless, the onerous duties of adjusting 
the merger details, which devolved upon 
Mr. Miller, brought on the attack of ner- 
vous exhaustion from which he failed to 
rally. It must have been a source of com- 


fort in his last days, however, to witness 
the fruition of the plans, which added 
materially to the prestige of the Brooklyn 
Trust Company as the oldest and largest 
trust company on Long Island. 

Mr. Miller was born in New York City 
September 4, 1850, and after attending pub- 
lic school he graduated from the College of 
the City of New York in the class of 1860. 
He had determined upon law as his profes- 
sion, and after graduating from the Colum- 
bia Law School was admitted to the bar in 
1871. He pursued his legal studies in the 
office of the late Judges George G. Reynolds 
and Frederic A. Ward, and became asso- 
ciated in practice with ex-Judge Enoch L. 
Fancher, with whom he continued until 1892, 
In that year he became secretary of the 
Henry R. Worthington Company, manu fac- 
turers of hydraulic machinery, and after sev- 
eral years with that company he resumed the 
practice of law with the firm of Wingate 
and Cullen. In 1900 he was elected presi- 
dent of the Brooklyn Trust Company and 
continued in that office until his death. His 
legal training and business abilities were of 
special advantage in conducting and develop- 
ing the affairs of the trust department of 
the Brooklyn Trust Company which has been 
exceptionally successful. 

Mr. Miller was chairman of the board of 
trustees of the College of the City of New 
York at the time of his death. He was a 
trustee of the Long Island College Hos- 
pital, of the Brooklyn Bureau of Charities 
and treasurer of the Beecher Memorial As- 
sociation, a member of the Chamber of Com- 
merce and chairman of its Committee on 
Commercial Education. Mr. Miller was also 
a director in the following corporations: 
New York Telephone Company, New York 
Title Insurance Company, New York Mort- 
gage and Security Company, Brooklyn City 
Railroad Company, and Brooklyn Trust 
Company. 

In 1875 Mr. Miller married Ella L. Moore 
who survives him. He was a member of a 
number of clubs and societies. In his will 
which has been filed in the surrogate’s court, 
he appointed the Brooklyn Trust Company 
and Charles P. Worthington as executors 
and trustees. 
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STABILITY AND PRESTIGE OF PUBLIC SERVICE 
CORPORATION SECURITIES 


PUBLIC SERVICE CORPORATION OF NEW JERSEY AN 


EXAMPLE OF 


SOUND JUDGMENT AND MANAGEMENT 





At no time in the history of the develop- 
ment of public corporations have 
the securities issued by such enterprises en- 
joyed such prestige or marked favor among 
discriminating investors as at the 
Their popularity is in marked contrast to 
the investment attitude toward standard 
railroad and industrial securities. Owing to 
the market conditions governing such stand- 
ard investments many of the leading and 
old established investment firms are devot- 
ing particular attention to the issues of pub- 
lic service corporations. The partiality of 
investors is justified by the comprehensive 
studies and comparisons which 
show the relative earning capacity of pub- 
lic service bonds and of standard 
listed on the exchanges. It is thus shown 
that public service securities have been most 
immune from the 
have caused 


service 


present. 


statistical 


issues 


factors 
market 


which 
quotations. 


negative 
declining 


They made an excellent record as to safety 


and prices during the severe test of 1907, 
and at the present time they occupy a posi- 
tion which renders the market for 
service bonds the most active. 

The Public Service Corporation of New 
Jersey, which completed its tenth year since 
organization recently, offers a 
ample of the factors of 
intrinsic worth and 
attracted judicious 


public 


bright cx- 
safe management, 

progress which 
investors to this class 
of securities. When the Public Service Cor- 
poration of New Jersey was organized it 
took over properties of traction, gas and 
electric companies some of which were 
moribund, the plaything of time and décay. 
But out of this chaos’ order 
cured by the group of far-seeing, plucky 
men who organized this corporation. Per- 
haps one of the most valuable factors in the 
progress of this corporation was its policy 
of taking the public into its confidence. By 
this means public clamor and prejudice was 
gradually converted to confidence and this 
faith is now manifested by the marked in- 
crease in the demand for its securities by 
investors in general and of New Jersey in 


have 


was se- 


particular. Practically all of the franchises 
held by the corporation through its sub- 
sidiaries are perpetual and its traction, gas 
and electric companies are serving 199 mu- 
nicipalities in New Jersey with a population 
of 2,025,151, according to the last census 
The corporation was organized with author- 
ized capital stock of 
which has been issued for cash at par and 
actually paid in. Its funded debt at the 
beginning of the last year amounted to 
$49,981,710 and of that sum $19,981,710 was 
represented by 


$25,000,000, all of 


the corporation’s outstand- 
ing perpetual interest-bearing certificates and 
$30,000,000 by its outstanding general mort- 
bonds. The earnings for the twelve 
months of 1912 amounted to $32,654,469 and 
after 


gage 


interest, rent- 
als, fixed charges, etc., a surplus of $2,053,- 


various deductions for 


224 was left out of which dividends on the 
stock were paid at the rate of 6 per cent 
per annum. 

Particularly interesting in connection with 
the wide attention being devoted to public 
utility service bonds is a unique bond cir- 
cular which has been recently prepared for 
general distribution by the Fidelity Trust 
Company of Newark, through its publicity 
department. The which has been 
lithographed in made up in the 
form of a bond. Two pages are devoted to 
a statement showing the investment value 
of the securities of the Public Service Cor- 
poration of New Jersey and of its under- 
lying companies. 


circular, 
green, is 


Two additional pages are 
printed in the form of bond coupons, each 
giving a summary of the stock and bond 
issues of these underlying companies. 


Appraisal of the estate of the late John 
Jacob Astor places the total value at $87,- 
218,791, of which $63,124,320 consists of real 
estate and $24,094,470 personal 
William Astor, the 
property valued at $68,950,590. 


property. 


Vincent son, inherits 
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TRUST COMPANIES 


Legal Discussion and Decisions 


RELATING PARTICULARLY TO TRUST COMPANIES 


Edited by FRANK C. McKINNEY, of the New York Bar 


| LEGAL DECISIONS OF SPECIAL INTEREST TO OFFICERS OF TRUST COMPANIES WILL BE REVIEWED 
AND DISCUSSED IN THIS DEPARTMENT. CAREFUL ATTENTION WILL BE GIVEN TO QUERIES OF A LEGAL 
NATURE, ARISING OUT OF THE CONDUCT OF THE VARIOUS DEPARTMENTS OF TRUST COMPANIES. 
SUBSCRIBERS ARE CORDIALLY INVITED TO AVAIL THEMSELVES OF THESE FACILITIES. | 


IMPORTANT DECISION ON DUTY OF BANK 
TO CORPORATION DEPOSITORS 

The duty of a bank to inquire into the 
authority of an agent of a corporation, who 
has drawn a check upon the corporation to 
himself, is discussed in the recent case of 
Havana Central Railroad Company vs. Cen- 
tral Trust Company of. New York, decided 
by the United States Circuit Court of Ap- 
peals 

On February 23, 1906, the treasurer of 
the plaintiff corporation opened a deposit 
account in the name of the corporation with 
the defendant. The account became active, 
further deposits were made and checks were 
drawn upon it signed, “Havana Central 
Railroad Company, C. W. VanVoorhis, 
Treasurer.” Among the checks so drawn 
and signed were three. These checks were 
payable to W. M. Greenwood or C. W. 
VanVoorhis and were indorsed by Van- 
Voorhis and not by Greenwood. They were 
then deposited in the individual account of 
VanVoorhis in the Knickerbocker Trust 
Company and were ultimately presented to 
the defendant and paid by it. VanVoorhis 
had no right to such checks and his acts 
therefore amounted to a criminal misappro- 
priation of the funds. The plaintiff corpora- 
tion sued the defendant upon an alleged 
breach of duty in paying the checks. 

The case involves a number of questions 
of great importance to banks and trust com- 
panies and for this reason are set forth the 
most instructive parts of the decision. 

3efore the suit was begun against the 
Central Trust Company, a case against the 
Knickerbocker Trust Company had been 
carried to the New York Court of Appeals, 
and that court, although deciding that the 
Knickerbocker Trust Company was put 
upon inquiry as to the misappropriation of 
funds, declared that the Knickerbocker Com- 
pany was not liable, for the reason that the 


defendant trust company was the agent of 
its depositor, and when it cashed the check 
it represented that the check was “all right” 
and that the plaintiff was therefore estopped 
to charge the intermediate holder, namely, 
the Knickerbocker Company. 

But the New York decisions, nevertheless, 
enforced the rule that one who receives a 
check from an officer of a corporation, does 
so at his peril. The United States Circuit 
Court of Appeals refused to follow the de- 
cision of the New York Court of Appeals 
and also modified the strict rule as stated in 
the New York cases. In writing this opin- 
ion Judge Noyes recognized the difficulty 
which often confronts a bank. A bank can- 
not refuse to cash a trustee’s check merely 
because he is aware of a possible breach of 
trust. How far must it inquire, then, and 
when does its duty to refuse payment be- 
gin? The question is partially answered in 
the words of the court’s opinion: 

If a bank of deposit be the depositor’s 
agent to make representations as to the 
validity of his checks to third persons who 
are put upon inquiry and to relieve thereby 
such persons from doing more than to pre- 
sent them for payment, then the bank must 
be held to assume the responsibility of ob- 
taining information concerning the history 
of the checks. We think that the decision 
necessarily leads to the conclusion that a 
bank undertakes in the case of corporation 
depositors to answer (1) whether an officer 
drawing a check has general authority, and 
(2) with respect to checks to his own order 
which may be used for either proper or 
improper purposes, whether particular ones 
are used in the one way or the other. 
Otherwise the bank does not stand in the 
shoes of the intermediate holder put upon 
inquiry, and the defrauded depositor is 
remediless. 
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When a corporation opens a deposit ac- 
count with a bank the latter must be satis- 
fied that the officer signing checks is author- 
ized to do so, and if it pay without ques- 
tion it takes the risk of held still 
liable for the amount irregularly paid away. 
But the bank assures itself of the authority 


being 


of the corporate officers for its own protec- 
tion in discharging its indebtedness to the 
depositor and not as the agent of the latter. 
We think that it is not correct to say that a 
depositary bank is the agent of the depositor 
to determine check 

forms to the between 


whether a drawn 


con- 
contract them. It 
rather determines the question at its peril. 

Not accepting, then, the proposition that 
the obligation of the defendant bank to the 
plaintiff was that of an agent, and looking 
at the case without regard to the previous 
litigation, we come to the inquiry whether, 
upon the facts and circumstances of this 
case, the defendant was put upon inquiry by 
the checks in question. So far as this de- 
fendant concerned there was nothing 
suspicious about the checks except that they 
were drawn by the general fiscal officer to 
his own order and were endorsed by him; 
other similar checks had 
paid before. 


was 


been drawn and 


It must be observed that we are far from 
holding that a bank is free under all circum- 
stances to pay without question checks 
drawn by corporate officers to their own 
order. While a bank may deal with its 
depositors at arm’s length, it must take care 
to pay out their moneys only upon author- 
ized orders. If it fail to use due care it 
may be required to pay again Conse- 
quently, while in case of a corporate check 
signed by an officer with express or implied 
authority, the mere fact that it is drawn 
to his own order and therefore may be im- 
properly used will not require the bank to 
question it. But if the bank has knowledge 
that the officer is using the check for his 
personal benefit, e. g., to pay his debt to the 
bank or to deposit it to his personal credit, 
then the bank is put upon inquiry and, if 
it fail to make it, pays at its peril. But 
the bank owes this obligation not because 
it is the representative of the depositor, but 
because it has no right to discharge its debts 
to its depositors except on their authorized 
orders, and a check misused by a corporate 
officer cannot be regarded by a bank having 
notice of its misuse as an authorized order. 

Corporations may protect themselves by 
requiring counter-signatures, provided they 
notify the bank of the requirement. If they 


do not choose to do so, it may fairly be pre- 
sumed that they prefer the risk to the in- 
convenience. 
CHECK FORGED BY AN AGENT 

The question of the rights and obligations 
of the various parties in case of a forged 
check is frequently before the courts. In 
the last issue we called attention to the 
recent important decision of the New York 
Court of Appeals in the case of Morgan vs. 
United States Mortgage and Trust Com- 
pany—a case in which the court decided 
finally for the State of New York that a 
depositor owes certain well defined duties in 
preventing the forging of 
sequent loss to his bank. 
bered that in that 
negligent in not 


checks and con- 
It will be remem- 
trustees had been 
examining the book 
and the entries therein, and that by reason 
of this negligence, a clerk had been given 
the opportunity to use a rubber stamp and 
to obtain money on forged checks. It is a 
settled rule that a bank is bound to 
know the signatures of its depositors and 
is liable for loss to the depositor due to a 
forgery. But this rule is qualified by the 
exception that if the depositor is guilty of 
negligence in permitting the 
not detecting the forgery he may not re- 
cover. So far as the New York Court of 


case 


pass 


W 
well 


forgery or in 


\ppeals is concerned there is now no ques- 
tion that if a depositor would protect him- 


self from forgery he is bound, at least to 
examine the pass book and entries therein 
and to compare the statements returned by 
the bank. 

Another phase of 
trated in the 
Chapman (155 
an agent of a 
been 
firm, 


illus- 
recent case of Morrison ws. 
App. Div. 509). 
firm of brokers, who had 
transacting all the business for the 
received certain checks from custom- 
ers of the firm and appropriated the money 
to his own use. 


the question is 


In this case 


It was a clear case of forg- 
ery, but the court, relying upon the general 
rule of law which has been settled by a 
long line of cases, decided that the agent 
was acting within the scope of his authority; 
that he had been transacting business for 
the firm generally, and that payment to the 
agent for the stock was payment to the firm 
and that this was true even if the agent had 
forged the checks and had appropriated the 
money to his own use. Where a debtor 
delivers his check to a creditor or his duly 
authorized agent, and has funds in the bank 
to meet the check, the transaction between 
the debtor and the creditor should be treated 
as payment precisely as though cash had 
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been given, although the agent forges the 
check and steals the money. 


TRANSFER TAX UPON CERTIFICATES ISSUED 
BY A VOTING TRUSTEE 

In the recent case of U. S. Radiator Com- 

pany vs. New York (208 N. Y. 144) the 

Court of Appeals decided that certificates 

issued to holders of stock by 

pany 


a trust com- 
as voting trustee are subject to the 
transfer tax. 

The plaintiff corporation purchased the 
assets of four other corporations under an 
agreement whereby the four 
entered into a voting trust. 
pany held and voted the 
to the owners thereof certificates which 
were transferable and which indicated the 
number of shares of stock deposited. 

Relying upon earlier decisions and upon 
the fact that a share of stock represents an 
interest in the corporation, and that the 
tax is a tax upon the transfer of an inter- 
est, the court decided that no matter how 
the transfer was evidenced, the tax 
The valid request of the cor- 
porations that the trust company issue cer- 
tificates was a transfer of shares of stock. 


corporations 
The trust com- 
stock, but issued 


was 
assessable. 


Promotion at Fidelity Trust Company of 
Newark, .N. J. 


recommendation of 
president of the 
Company of 
directors 


Upon the 
McCarter, 


Uzal H. 
Fidelity Trust 
Newark, N. J., the board of 
have elected Henry Schneider to 
be an assistant secretary and treasurer of 
that company. Mr. Schneider was advanced 
from a position of general bookkeeper, a 
place which he has held for some 
having been associated with the 
since 1901. He is succeeded as general 
bookkeeper by Winfield S. Shann. Mr. 
Schneider is a graduate of the Newark pub- 
lic schools and the Newark High School. 

Owing to the demand for insurance of 
real estate titles and the growth of the 
title department of the Fidelity Trust Com- 
pany the legal staff of that department has 
been augmented with Ralph W. Skinner, an 
attorney, as a member. 


years, 
Fidelity 


The Chicago, Milwaukee & St. Paul has 
sold $2,999,500 five-year 5 per cent. trust cer- 
tificates which have been issued by the 
United States Trust Company of New York 
City, and represent ownership of $2,999,500 
of capital stock of the Puget Sound & 
Willapa Harbor Railway Company. 


Under Sufervision of Federal Government 


AMERICAN SECURITY 


& TRUST CO. 
WASHINGTON, D. C. 


Capital & Surplus, $5,000,000 
Assets, over - $14,000,000 


Interest Paid on Checking Accounts 


Valuable Guide Regarding Savings Bank 
Bonds in Trust Fund Investments 

Officers of trust companies, savings banks 
and trustees in general will be specially in- 
terested in a valuable compilation which has 
been printed in booklet form and is being 
distributed by the investment firm of N. W. 
Halsey & Company. This compilation pre- 
sents the most carefully selected and com- 
plete list of railroad and municipal bonds in 
which New 
funds. 
trust 


savings banks and trustees of 
their 
valuable. to 
officials in aiding them 


York State may legally invest 


The list is particularly 
company to select 


investments where, in their respective ca- 
pacities as trustees or executors of estates, 
they are required to invest funds in securi- 
ties which are designated as legal under the 


New York The booklet is also of 


interest to investors generally who desire to 


laws. 


acquaint themselves with the type of securi- 
ties which this State has officially accepted 
as legal and as being of the highest grade. 
This compilation has evidently been pre- 
pared with dili- 
railroad bonds, 


with scrupulous care and 
The list 
which are designated as legal in this State, 
city, or municipal bonds, State and Govern- 
ment bonds. The list of municipal bonds 
is sub-divided under the sections of the law 
through compliance with they be- 
come legal; and there is also a list of muni- 
cipal bonds not legal, classified under the 
section of the law where legal requirements 
are not met. It is noted that some of the 
latter bonds may later become 
vestments for savings banks. 


gence. embraces 


which 


proper in- 
The informa- 
tion is obtained from the most authoritative 
and reliable sources. Copies of this excel- 
lent guide to savings bank bonds of New 
York may be obtained by addressing N. W. 
Halsey & Company, New York City. 
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Bonds for Investment 


We own at all times an extensive list of conservative bonds yielding as high a 


return as is consistent with safety of principal. 


At the present time we have 


on our list and are offering over two hundred issues of railroad, municipal and 
public utility corporation bonds for investment, yielding from 4% to over 5%. 


We invite correspondence and upon request shall be glad to send our 
circular describing a large number of attractive investment issues. 


Harris, Forbes & Company 


Successors to N. W. Harris & Co., New York 
Pine Street, Corner William 


NEW YORK 


Harris Trust & Savings Bank 
Bond Department 


CHICAGO 





Status of Receivers’ Certificates 

The appeal to the United States Supreme 
Court by application for a writ of certiorari 
which is involved in the suit of the Farm- 
ers’ Loan and Trust Company of New York 
City to prevent the issue of $3,500,000 re- 
Marquette 
be of interest- to trust com- 


ceivers’ ceértificates by the Pere 
Railroad, will 
panies acting as trustees under corporation 
mortgages. The right of receivers to issue 
certificates to pay for new construction, as 
distinguished from conservation of property, 
has been frequently contested and the courts 
have rendered conflicting decisions. It will 
have the 


therefore be of special value to 


status of receivers’ certificates, especially 
where they affect the priority or standing of 
existing bond liens, determined by the high- 
est court. Trust companies, as trustees un- 
der corporation mortgages and in the exer- 
cise of their protective duties toward bond- 
holders, have been burdened with a great deal 
of litigation in regard to receivers’ certifi- 
cates for new construction of property in 
course of reorganization, and much of this 
has been due to the practically unlimited 


power exercised by the lower courts. 


N. W. Harris & Company 
Incorporated 


BOSTON 





National Bank Statements 
Marked gains in cash resources character- 
ize the official statements 
National banks of New 
Comptroller of Currency 


rendered by the 
York City to the 

under date of 
June 4 as compared with the previous re- 
turns of April 4. The individual statements 
show that the banks of this city are in ex- 
ceptionally strong position and that they have 
adhered to conservative policies. 

The Chase National Bank reports total 
resources of $132,244,940, including $40,133,- 
376 cash resources, $65,323,823 loans and dis- 
counts and $24,750,889 bonds, securities, etc. 
The combined capital, surplus and undi- 
vided profits amount to $15,263,489 with ag- 
gregate deposits of $116,343,451. 

The Fourth National Bank reports total 
resources of $52,290,689 with lawful money 
reserve of $8,008,373, and loans and dis- 
counts of $27,300,152. The capital stock, 
surplus fund and undivided profits aggre- 
gate $10,948,142, deposits $39,075,995. 

The Seaboard National Bank reports total 
resources of $37,464,213 with lawful money 
reserve of $8,000,262 and $20,028,550 loans 
and discounts. Capital stock, surplus and 
undivided profits aggregate $3,439,105 with 
total deposits of $33,940,634. 
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Our LISTS 


contain a variety of selected bonds legal in one or more States for the invest- 


ment of Trust funds. 
this branch of our business. 


Wide experience and specialized study have developed 


Suitable for the large body of individual investors whose funds are unrestrict- 
ed, we offer bonds of equal safety with higher yield. 


Correspondence invited. 


Booklet Q70 on request. 


N. W. Halsey & Co. 


49 Wall Street, New York 


PHILADELPHIA CHICAGO 


SAN FRANCISCO 


LONDON GENEVA 





Legal Investments for Trust Funds 

The June list of investments issued by 
N. W. Halsey & Company contains some 
excellent offerings for investment of trust 
funds and legal for savings banks, including 
the following : $100,000 Delta County, Michi- 
gan, Road 4% per cent. bonds due January 
I, 1918 to 1927, yielding about 4.15 per cent. 
and legal in Maine, New Hampshire and 
Vermont; $16,000 Orange, New Jersey, 
Funding 4% per cent. bonds yielding about 
4.30 per cent. and legal in New Jersey; 
$15,000 Wilkes-Barre, Pennsylvania, Im- 
provement 4% per cent. bonds to yield about 
4.375 per cent., legal in New York, Massa- 
chusetts, Connecticut and Maine; $562,000 
San Francisco, California, Municipal 5 per 
cent. bonds to yield about 4.80 per cent., 
legal in New York, Massachusetts, Connecti- 
cut and Maine; $786,000 Tacoma, Washing- 
ton, Refunding 5 per cent. bonds yielding 
about 4.75 per cent., legal in New York, New 
Jersey, Maine, New Hampshire and Ver- 
mont. 

The list also contains a number of excel- 
lent corporation bond offerings, including 
Peoria Railway Company First and Refund- 
ing 5 per cent. bonds; and Virginia Railway 
and Power Company First and Refunding 
5 per cent. bonds. 





Professional Stock Market Tipsters 


Although the public or proverbial “lambs” 
have shown marked antipathy toward specu- 
lative Wall Street during the past few years, 
the professional stock market “tipsters” are 


still able to find gullible ones upon whom 
to practiee their arts. The halcyon days of 
the hanger-on who makes his living by send- 
ing out “tips” on stocks, doubtless belong 
to the past. Reputable news- 
papers and magazines have closed their col- 


irretrievable 


umns to his advertisements and the public 
does not respond as in former days. 

These “tipsters” have often been employed 
to advance or depress certain stocks. They 
resort to communications 
through the mail and sometimes go to the 
reckless extreme of crediting statements re- 
garding stocks to certain “leading bankers.” 
An anonymous communication was recently 


anonymous 


received by several newspapers giving the 
name of the president of one of the leading 
trust companies of this city who is alleged 
to have “told a friend” that a certain stock 
was going to par. Needless to say this was 
pure fabrication, but it illustrates to what 
unscrupulous devices these “tipsters” have 
been reduced. 
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SECURITY AND SERVICE 


Organized, Developed T H E Attention of Officers 
and Conducted on the 


given to individual 


ag Bg ae CORN EXCHANGE requirements of each 


progressive lines we 


depositor. We solicit 


have gained each day BANK your business and 
in strength, scope and 


in the confidence of the NEW YORK CITY 


would be particularly 


public; alsoin capacity ESTABLISHED 1853 pleased to have a per- 


and opportunity to 
serve our customers. Capital and Surplus - 


Net Deposits - - 


Department Store Banking and Bond Selling 


In a recent review of banking legislation 
enacted at the last session of the New York 
legislature, Superintendent of the Banking 
Department George C. Van Tuyl, Jr., vigor 
ously criticises the unlicensed activities of 
large department stores which conduct so- 
called savings departments, attracting de- 
positors by giving excessive interest, pre- 
miums, rebates and using such funds for 
their own commercial exploitations. Unfor- 
tunately the daily newspapers are not as 
keen for this kind of information as they 
are for information regarding defalcations 
in banks. This is an evil which has grown 
to remarkable proportions and largely be- 
cause these department stores seem to be 
immune from public censure, which is, how- 
ever, quick to manifest itself in the press 
when a regularly incorporated and super- 
vised banking institution is the object. 

Stimulated by the lawmakers’ supineness 
and indulgence of the press, the department 
stores not only aggressively solicit accounts 
from the people, but have recently assumed 
also the functions of bond selling. One of 
the largest department stores recently con- 
ducted a sale of municipal bonds, and an- 
nounces its intention to engage in the busi- 
ness of selling bonds just as it does mer- 
chandise. The management indulges in self- 
laudation that it has discovered a new wa) 
to create a clientele of investors in bonds. 

There is a nation wide movement, as 
shown by the enactment of “blue sky” laws 
to regulate and supervise the source and dis- 
tribution of bonds and investments under 
State authority. So long as this department 
store or its imitators confine themselves to 
selling to their women patrons high class 
municipal bonds there may be no particular 
danger involved, aside from the fact that 
investors have been taught by experience to 
purchase their investments only from estab- 


sonal interview with 


o $8,600,000.00 i ae e 3e 
$61,000,000.00 


lished and responsible banking and invest- 
ment houses But it is clear that depart- 


ment stores, if they are allowed to do this 
1 


c<ind of business, will not hesitate to em- 


brace the opportunities offered them by an 
indiscriminating clientele to dispose of in- 
vestments of a speculative character from 
which they may derive profits or in which 
they have a direct interest. In revising the 
New York banking code the commission 
authorized by the last legislature can per- 
form no more important service than 
recommend Jaws which shall prohibit this 
invasion of the department stores upon thx 
functions of banks and investment houses 

In Baltimore recently a newspaper sold 
nearly $1,000,000 bonds of that city over its 
counters, and several department stores have 
announced that they would provide bond 
investment facilities for their patrons 
Whatever may be the good results accom- 
plished by a newspaper campaign in creat- 
ing an investment demand among people of 
modest means, the fact remains that this 
is not the business of a newspaper. As 
protection for investors, as well as in fair- 
ness to established investment firms laws 
should be framed to discourage the indis- 
criminate retailing of investments by agen- 
cies which have no knowledge of invest- 
ments. On the other hand the plan pro- 
moted recently by James J. Hill, in St. Paul, 
by which certificates of $10 denomination 
are offered through the Northwestern Trust 
Company of that city, secured by purchase 
of municipal bond issues, and placed in the 
hands of a board of trustees, has com- 
mendable features. The business here is 
conducted under the auspices of a super- 
vised and regularly incorporated trust com- 
pany. 
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Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION, 
No. 1 Liberty St., N. Y. City 
Long Distance Telephone, 5523 John 
C. A. LUHNOW, Editor and Publisher 


Advertisements of trust companies, banks finan- 
cial institutions and advertisers who wish to use 
the advertising columns of TRUST COMPANIES 


will be inserted for publication at rates which 
will be sent on application. 


Insertions of meetings, dividends, statements, 


organizations, etc., at special rates for each in- 
sertion. 


Subscriptions: The subscription price of TRUST 
COMPANIES is $3.00 annually. Single copies, 25 
cents. Subscriptions payable in advance. Foreign 
Subscriptions require $1.00 additional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter. 


New York City 


Break in Stock Market and Recovery 


\s a climax to the continued foreign liqui- 
dation of American 
tive pressure of an 
Minnesota 


cumula- 
decision in the 
rate and the cross-currents 
of uncertainty in domestic financial affairs, 
the stock market suffered severe breaks on 
June Io and 11 which sent the price level of 
standard stocks, in many cases, to the low- 
est points since 1908. 


securities, the 
adverse 


case 


For two days, at least, 
the undertow of pessimism and weakness 
which has manifested itself more or 
freely within the past few months, was re- 


sistless. 


less 


It seemed, to use a popular phrase, 
as though “the lid were taken off” and judg- 
ing from the swift recovery of the ensuing 
days, the oppressive vapors which have 
given Wall Street a bad case of the “blues” 
were released at the same time. It is cer- 
tainly not an easy task to always account 
for the psychological influences which pre- 
vail in the New York Stock Exchange and 
its purlieus, but in this instance it may be 
safely stated that the recent break had the 
effect of a needed physic. The excessively 
low bargain prices for high-grade stocks in- 
duced a marked return of real investment 
demand, a factor which has been badly 
needed for many months. The sharp recov- 
ery of from three to eight points before the 
close of the week was due not only to the 
active support from important financial in- 
terests but also to the heavier public buying 
of stocks with renewed purchases for for- 
eign account. In volume of transactions the 
St. & Exchange experienced a taste of the 


“million share” days which have become al- 
most reminiscent. During the recent week 
of sudden transitions 3,490,870 
changed hands as compared with 
1,758,460 for the corresponding week last 
year and 2,474,639 two years ago. 
and bonds also enjoyed a 
respite from the protracted period of dull- 
ness. 


shares of 
stock 


Railway 
miscellaneous 


The Minnesota rate decision, while appar- 


ently the immediate cause of the break, was 
not in itself so large a factor as the heavy 
liquidation of our securities 
had been going on for 


abroad, which 
some time. The 
"Frisco receivership came at a most unfor- 
tunate and had a strong 
influence in weakening foreign support. In 
London, where liquidation orders were heay- 
iest, the reason, however, must be sought in 
strained conditions which 
that market. Unbridled output of new se- 
curities in the London market is doubtless 
the principal ailment in that center. In the 
five from 1908 to 1912 inclusive the 

issues in the London market alone 
aggregated over £1,000,000,000, or more than 
The dead 
securities” not only 
in London but in other leading Continental 
cities, together with the monetary 
growing out of the Balkan 
the hoarding of gold, 


season doubtless 


directly govern 


years 
capital 


200 million sterling per annum. 
weight of “undigested 


troubles 
war, including 
render apparent the 
influences which have caused liquidation of 
our securities. 

Notwithstanding President Wilson's state- 
ment in Chicago that “banking methods in 
this country are not merely indicted—they 
stand convicted,” it is a fact that financing 
and banking is being conducted in this coun- 
try, at this time, on a much more conserva- 
tive and rational basis than in some of the 
countries abroad, which have been held up 
as examples for this country to follow. 
There is no supercargo of “undigested se- 
curities” in New York, although there may 
be a considerable amount held by syndicates 
or awaiting improved money market condi- 
tions. The banking communities of this and 
of other leading reserve cities are giving an 
admirable demonstration of sound banking. 
They are husbanding their resources and 
placing themselves in position to meet any 
contingency which may arise this summer 
or in the fall. It cannot be denied that there 
is an undercurrent of uncertainty, to say the 
least, which affects the banking system espe- 
cially in the larger cities, and which is due 
largely to knowledge that the archaic cur- 
rency and banking system of the country 
cannot be relied upon in case of excessive 
strain upon reserves. 
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Another strong influence in easing the 
local financial strain and aiding recovery in 
stocks, was the reduction of the call loan 
rate from 3 to 2% and 2% per cent. An- 
nouncement of such reduction by the Na- 
tional City Bank and similar action by other 
large lenders, had the result of creating a 
plethora of call loan funds. In fact, the 
local banking situation is now one of excep- 
tional strength, with large surplus reserves 
and liquid character of Time 
loans command high rates as a consequence 
of the determined banking policy to keep 
their funds well in hand. 


resources. 


Counter Currents in Business and Finance 


It is proverbial that the virile spirit of the 
American people flourishes especially in 
times of stress and vissicitude. There has, 
perhaps, never been a time, except in war- 
fare, when this quality has been subjected 
to such a severe test as at present. The 
economic fabric is about to undergo a com- 
plete change by reason of an anti-protective 
tariff policy; the wornout mechanism of our 
National currency and banking system is to 
be repaired by legislators who are amateurs 
in such law making and unfortunately are 
somewhat intolerant of sound advice from 
those who are the best judges of what kind 
of reconstruction is required, namely, the 
bankers. The railroads are struggling to 
keep up with increased operating expenses, 
excessive demands by labor. They have to 
contend with almost prohibitive rates for 
capital, with hostile State legislation and 
with freight tariffs which the Interstate 
Commerce Commission has thus far refused 
to permit them to raise. 

The Minnesota rate decision, sustaining 
the right of the State, in the absence of leg- 
islation by Congress, to fix interstate rates 
even where these indirectly affect interstate 
commerce, opens the way for further re- 
strictive action by State authorities. Then 
there is the aggressive campaign of the At- 
torney-General against so-cailed “trusts” of 
all descriptions. In fact it would seem as 
if the men of enterprise, capital and brains 
of this country, who have directed the great 
forces of industrial, business and railway 
development are entitled to some sympathy. 


The Seaboard National Bank has been 
approved reserve agent for the First Na- 
tional Bank of Aylesworth, Okla. 

The Irving National Bank has been made 
reserve agent for the First National Bank 
of Ithaca, N. Y. 


TRUST COMPANIES 


Money Market and Weekly Statement 

It is the evident policy of New York City 
banks and trust companies to fortify them- 
selves in order to be in position to safely 
negotiate any unusual strain that may pos- 
sibly arise. Time money rules firm for six 
months commitment at 6 per cent. and busi- 
ness as well as corporation interests are also 
adjusting themselves to the wise precautions 
of the time, because there is comparatively 
little demand for long-time loans. Call 
money is plentiful because of the action of 
leading banks in 


3 per cent., 
>I 


reducing the rate from 
which has been maintained to 
There have been some further 
gold shipments but the progress of peaceful 
negotiations abroad seems to point to cessa- 
tion of further drain of our gold reserves 
Despite the uncertainties of tariff read- 
justment and other negative factors, general 
business conditions present a reassuring as- 
pect. For the week ending June 14 the 
Clearing House banks reported a total sur- 


6 to 2%. 


plus cash reserve, above legal requirements, 
of $36,680,000. Following are the principal 
items shown in the weekly statements of 
banks and trust companies: 


TRUST COMPANIES 


Deposits Loans & Inv. Cash 
$1,138,355,100 $1,067,057,900 $126,493,900 
1,156,198,100 1,078,809,100 127,763,300 
1,160,963,400 1,079,628,100 128,753,300 
1,167,613,800 1,085,854,600 128,412,000 
1,167,560,100 1,082,517,300 130,999,800 
1,158,440,300 1,082,139,200 126,648,300 
1,162,610,300 1,080,343,800 128,103,300 


NATIONAL BANKS (Actual Condition) 


Including Trust Company Members 


Net Deposits Loans Cash 

$1,757,298,000 $1,895,574,000 $435,996,000 
1,752,896,000 1,904,443,000 425,024,000 
1,763,928,000 1,915,355,000 424,621,000 
1,771,324,000 1,921,637,000 4: 


25,403,000 
1,766,326,000 1,917,990,000 42: 
1,760,936,000 


1,921,228,000 
1,778,415,000 1,938,551,000 


The Public Utility Debenture Corpora- 
tion has been organized under the laws of 
Virginia to deal in securities of public util- 
ity corporations. Leading bankers and en- 
gineers of this city are among the directors. 

August Heckscher has been elected a 
director of the Empire Trust Company. 

The board of directors of the Guaranty 
Trust Company recently declared the regu- 
lar quarterly dividend of 6 per cent. and an 
extra dividend of 2 per cent. 

A. Barton Hepburn, chairman of the 
board of the Chase National Bank recently 
returned to New York after four months 
absence abroad and including a trip to 
Africa in pursuit of wild game. 
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Visiting Bankers 


When in New York City are cord- 
ially invited to visit and inspect 
our new building at 140 Broadway. 


Guaranty Trust Company 
of New York 


Capital and Surplus - $30,000,000 
Total Resources - $225,000,000 








TRUST 


COMPANIES 


THE 


SEABOARD 


National Bank of the City of New York 


cordially and earnestly solicits accounts, active or dormant, from trust companies throughout the 


United States. Interest allowed. 


Its solicitation is based upon conservatism, service in all banking 


lines, excellent facilities, and the fact that its officers give their personal attention to all accounts. 


CAPITAL - One Million Dollars 


SURPLUS (earned), Two Million Three Hundred and Fifty Thousand Dollars 


Revision of the Banking and Trust Company Fidelity Trust Company Completes Six Y ears 


Laws of New York State 


Governor Sulzer has signed the last of 
the bills passed by the Legislature relating 
particularly to laws governing trust compa- 
nies and State banks. 
sion of the new measures is presented by 
Superintendent George C. Van Tuyl, Jr., of 
the State Banking Department, who regards 
as the most important legislation that which 
creates a commission to revise the banking 


A review and discus- 


and trust company laws and carries an ap- 
propriation of $50,000 to complete the work. 
In accordance with the authority granted, 
Superintendent Van Tuyl will select five men 
for this commission who are especially quali- 
fied by practical and technical knowledge of 
banking law and requirements. In discus- 
sing the work of this commission Superin- 
tendent Van Tuyl lays stress on the need 
of revising the law so as to subject bank- 
ing and investment enterprises to super- 
vision, including the department stores 
which conduct private banking business and 
receive deposits. 

The summary furnished by Superintendent 
Van Tuyl also discusses the various other 
banking and trust company measures which 
have received the Governor’s signature. One 
of the latest bills signed by the Governor 
prohibits “any corporation from either di- 
rectly or indirectly loaning any money or 
property to any person for the purpose of 
enabling him to pay for or hold shares of 
its stock either as the result of an original 
subscription to its shares or a purchase of 
its shares, unless the loan is made upon se- 
curity worth at least fifteen per cent. more 
than the amount of the loan.” 


The Columbia-Knickerbocker Trust Com- 
pany has authorized a dividend of $1.50 a 
share out of interest earned and collected 
on the segregated assets of the Knicker- 
bocker Trust Company. 


of Uninterrupted Growth 


The Fidelity Trust, Company, which on 


May 22, completed its sixth year since com 
mencing business in 1907, has 


constant and 


an exceptional 
record of uninterrupted 


growth. 


Its doors were opened just prior 


and it was 
the only trust company in this city 


to the break of the panic in 1907, 
which 
showed a gain in its deposits during the 
trying period between the official calls of 
\ugust 22 and September 19 of that year. 
On June 15, 1911, the capital of the Fi- 
delity [ 


was trom 


$750,000 to $1,000,000 and the surplus from 


Trust Company increased 


$750,009 to $1,000,000. The capital was in- 
creased for the immediate purpose of join- 
ing the New York Clearing House, and the 
company was elected a member of that as- 
May 25, I9QII, beginning its 
clearings June 19, IQII. 

The latest statement of June 4 
shows total $10,170,097, with 
deposits of $7,762,900 and combined capital, 
surplus and undivided profits of $2,324,023 
The officers are: Samuel S. Conover, presi- 
dent; Wm. H. Barnard, vice-president; John 
W. Nix, vice-president; Andrew H. Mars, 
secretary; Stephen L. Viele, assistant secre- 
tary; Arthur W. Mellen, assistant secretary 
and trust officer. 

At a regular meeting of the board of di- 
rectors of the Fidelity Trust Company held 
on May 21, Andrew H. Mars, the secretary, 
was unanimously elected a director. 


sociation on 


official 
resources of 


William G. Fitzwilson, the popular as- 
sistant secretary of the American Bankers’ 
Association recently sustained a grievous 
loss by the death of his father who died at 
his home in Richmond, Va. Mr. Fitzwilson, 
Sr., was one of the most highly respected 
and well-known citizens of Richmond. 
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BROADWAY ‘TRUST COMPANY 


754 BROADWAY Corner Eighth Stree NEW YORK CITY 


FLATBUSH OFFICE 
839 Flatbush Avenue, Brooklyn 


NEW UTRECHT OFFICE 
New Utrecht Ave. and 54th St., Brooklyn 


CAPITAL AND SURPLUS, $1,500,000 
Member of New York Clearing House Association 


OFFICERS 


7 President 
Vice-President 
Vice-President 
Vice-President 

Secretary 


FREDERIC G. LEE. 

M. M. BELDING, JR. 
ALEX. C. SNYDER ° 
HARRISON S. COLBURN 
JOHN W. H. BERGEN 


JOHN WILLIAMS 
FRANKLIN SCHENCK 
LOUIS S. QUIMBY 
JOHN EGOLF . ‘ 
FRED A. LIPPOLD, JR 


y Treasurer 
Ass’t Secretary 
Ass’t Secretary 
Ass’t Secretary 
Ass’t Secretary 


DIRECTORS 


F, A. M. BURRELL 

M. M. BELDING 

M. M. BELDING, JR. 
EUGENE S. BENJAMIN 
IRA LEO BAMBERGER 
WM. C. BREED 
JAMES CLARKE 
JAMES COCHRAN 


WARREN CRUIKSHANK 
M. J. DRUMMOND 
EMANUEL GERLI 
ROBERT L. GERRY 
WALTER M. GLADDING 
WILLIAM HALLS, JR. 
FREDERIC G. LEE 
JOHN Z. LOTT 


ADAM K. LUKE 

EDWIN P. MAYNARD 
JAMES E. NICHOLS 
LEWIS E. PIERSON 
WALTER SCOTT 

THEO. F. WHITMARSH 
FRANK W. WOOLWORTH 
PETERA B. WORRALL 





National Bank Reports 


The National Nassau Bank shows an in- 
crease in total resources since April 4 of 
from $15,807,871 to $16,036,065, with lawful 
money reserve of $2,727,340 and loans and 
discounts $10,906,128. Capital surplus and 
undivided profits aggregate $1,466,888. 

The Market and Fulton National Bank 
reports total resources of $13,976,137, includ- 
ing cash and reserve of $2,796,960, and loans 
and investments $9,435,288. Capital stock, 
surplus and undivided profits aggregate 
$2,925,228, with deposits of $10,896,608. 

The Union Exchange National Bank re- 
ports. total resources of $13,352,723, includ- 
ing $3,469,540 cash resources and $8,185,638 
loans and discounts. Capital, surplus and 
undivided profits aggregate $1,994,126, with 
total deposits of $10,916,384. 

The Coal & Iron National Bank reports 
total resources of $0,943,427 with lawful 
money reserve of $1,757,425 and loans and 
discounts of $5,047,903. Capital, surplus and 
undivided profits aggregate $1,543,606. 

The National Reserve Bank reports total 
resources of $7,058,306 with loans and dis- 
counts of $3,488,267. Capital, surplus and 
undivided profits aggregate $1,560,383. 


New York Chapter Officers 


The new officers of New York Chapter, 


American Institute of 
elected, are as follows: 
Hudson, Empire Trust Company; vice- 
president, O. Howard Wolfe, American 
Bankers’ Ass’n; second vice-president, F. C. 
Riggs, National Newark Banking Co.; sec- 
retary, H. S. Schultz; treasurer, H. M. 
Baldwin, Title Guarantee & Trust Co.; chief 
counsel, J. B. Birmingham, Citizens’ Central 
National Bank; secretary to Board of Con- 
suls, T. H. Meehan, Farmers’ Loan & Trust 
Company and Librarian, A. R. T. Young, 
Union Square Savings Bank. 

The new members of the Board of Gov- 
ernors elected for the term ending 1916 are 
as follows: Henry Billman, North Side 
Bank of Brooklyn; J. A. Broderick, State 
3anking Department; Raymond B. Cox, 
Fourth National Bank; F. W. Ellsworth, 
Guaranty Trust Company; W. M. Hyne, 
Equitable Trust Company; H. H. Irish, 
National Park Bank; W. H. Milliken, Mar- 
ket & Fulton National Bank; J. A. Sea- 
berg, Bankers’ Trust Company; H. S. Stub- 
ing, Lincoln National Bank, and O. How- 
ard Wolfe, American Bankers’ Association. 


Banking, 
President, A. W. 


recently 
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CHARTERED 1864 


UNION TRUST COMPANY 


OF NEW YORK 
Main Office, 80 Broadway 


Fifth Avenue Branch, 425 Fifth Ave., Cor. 38th St. 


Plaza Branch, 786 Fifth Ave., Cor 60th St. 


Modern Safe Deposit Vaults at both Branches 


OFFICERS 
EDWIN G. MERRILL, President 


AUGUSTUS W. KELLEY, Vice-President 

JOHN V. B. THAYER, Vice-President 

EDWARD R. MERRITT, Vice-President 

W. McMASTER MILLS, Vice-Pres't Plaza Branch 


CARROLL C. RAWLINGS, Vice-Pres’t & Trust Officer 
HENRY M. POPHAM, Secretary 

T. W. HARTSHORNE, Asst. Secretary 

HENRY M. MYRICK, Asst. Secretary 


TRUSTEES 


W. EMLEN ROOSEVELT 

AUGUSTUS W. KELLEY 

N. PARKER SHORTRIDGE 
AMOS F. ENO 


JAMES GORE KING 
EDWIN G. MERRILL 


WILLIAM WOODWARD 


JOHN V. B. THAYER 
WALTER P. BLISS 
FREDERIC de P. FOSTER 


V. EVERIT MACY 

W. H. NICHOLS, Jr. 
FRANK TRUMBULL 
ERNEST ISELIN 
RICHARD DELAFIELD 
FRANCIS M. WELD 


M. ORME WILSON 


CAPITAL, $1,000,000 SURPLUS (Earned), $7,700,000 


Acts as Executor, 


Guardian, 
Fiduciary Trusts. 


Trustee, 


&c. 
Receives Securities for Safe Keeping and Collection of Income. 


Administers 


**Institutional’’ and Other 


ALLOWS INTEREST ON DEPOSITS 


Short Term Notes Unavailable 

Attorney-General Carmody has advised 
Supt. Van Tuyl of the State Banking De- 
partment that trust companies may not sub- 
stitute for the registered stocks and bonds 
of the State heretofore transferred and as- 
signed to the Superintendent of Banks, the 
short term notes recently issued by the 
Comptroller. The Attorney-General also 
holds that trust companies are not permitted 
to invest their capital in these notes which 
may, however, be used trust fund in- 
vestments. 


for 


The new list of United States Govern- 
ment depositories shows the following New 
York City banks among which Government 
funds are apportioned: Second, Fourth, 
American Exchange, Chatham and Pheenix, 
Bank of New York, Gotham, Merchants Ex- 
change, National Merchants Na- 
tional Banks. 

Judicial sanction was recently given to 
the sale of the so-called Hamilton branch 
of the failed Union Bank of Brooklyn to 
the Corn Exchange Bank. This branch will 
be conducted by the Corn Exchange Bank 
and afford facilities for the business inter- 
ests of South Brooklyn. 


Nassau, 


Corn Exchange Bank 

The Corn Exchange 

cellent statement as of June 4 showing ag- 

gregate resources of $82,538,178. 

tal stock is $3,000,000, surplus and undivided 

profits $5,907,969 and aggregate deposits of 
$73,230,087. 


Sank renders an ex- 


The capi- 


Action to authorize an increase of capital 
stock from $1,000,000 to $3,000,000 will be 
taken June 25 by the stockholders of the 
Union Trust Company of New York. Pres- 
ent plans provide for issuance of new stock, 
par value $100, pro rata to the stockholders 
of the trust company of record June 25 

The recent death of Frederick Brett 
Schenck, chairman of the board of the 
Liberty National Bank, is regretted by his 
many friends and former associates. He 
was also a director of the Palisades Trust 
and Guaranty Company of Englewood and 
of the Brunswick Terminal. 

F. K. Lister has been promoted to the 
position of assistant cashier of the Fourth 
National Bank. He is a graduate from the 
ranks and has attained his new position 
through faithful devotion to his duties. 
Mr. Lister was recently secretary of the 
Clearing House inland exchange committee 
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Lawyers litle Insurance & Trust Company 


CAPITAL AND SURPLUS 


$9,500,000 


Member of The New York Clearing House Association 


160 Broadway, New York 


188 Montague St., Brooklyn 


RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon. 
Depository for moneys paid into Court and for money of bankrupt estates. 


LENDS ON APPROVED STOCKS and Corporation Bonds as collateral. 
ACTS AS TRUSTEE, Guardian, Executor, Administrator, Assignee, or Receiver, 


Transfer Agent or Registrar of Stocks of Corporations. 


Securities. 


Takes Charge of Personal 


OFFICERS 
EDWIN W. COGGESHALL, Chairman of the Board 


LOUIS V. BRIGHT, President 

THORWALD STALLKNECHT, Vice-President 
HERBERT E. JACKSON, V. Pres. & Gen. Mgr. 
LEWIS H. LOSEE, Vice-President 
ARCHIBALD FORBES, Treasurer 

WALTER N. VAIL, Secretary 


U. CONDIT VARICK, Asst. Treasurer 
ROBERT I. SMYTH, Asst. Treasurer 
FREDERICK D. REED, Asst. Secretary 
GEORGE F. PARMELEE, Asst. Secretary 
WILLIAM F. BAECK, Asst. Gen. Mgr. 
JAMES A. McCORMICK, Asst. Gen. Mgr. 


EXECUTIVE COMMITTEE 
EDWIN W. COGGESHALL, Chairman 


LOUIS V. BRIGHT 
GEORGE F. BUTTERWORTH 
WILLIAM P. DIXON 





JULIAN D. FAIRCHILD 
HENRY GOLDMAN 
PHILIP LEHMAN 


HENRY MORGENTHAU 
JAMES N. WALLACE 
ALBERT H. WIGGIN 





Broadway Trust Company Increases 
Capital Stock 

result of the 

due to the absorption of the business of the 


\s a increase in business 
Aetna National Bank the capital stock of 
the Broadway Trust Company has been in- 
creased from $1,000,000 to $1,500,000. The 
increase was acted upon at a special meet- 
ing of the directors and has been approved 
by the State Superintendent of Banking. 
In order to secure the increase, 5,000 shares, 
each of a par value of $100, are issued and 
sold at $150 per share in cash. 

\t recent meetings of the stockholders of 
the Broadway Trust Company and of the 
Aetna National Bank the merger arrange- 
ments were ratified and steps were taken 
to liquidate the affairs of the Aetna Na- 
tional Bank. The office of the latter at 
West Broadway and Chambers street will 
be continued as a branch of the Broadway 
Trust Company, which now has in the 
neighborhood of $15,500,000 deposits. In 
its new. location in the Woolworth building 
the Broadway Trust Company is enabled 
to afford exceptional facilities to its grow- 
ing clientele. 

William F. Fitzsimmons, lately connected 
with the Irving National Bank and for 


many years associated with the dry goods 
firm of John Claflin & Company, has been 
elected assistant secretary of the Broadway 
Trust Company and will be connected with 
the branch office at West Broadway and 
Chambers street. 

June Interest and Dividend Payments 

Total interest and dividend disbursements 
to investors and institutions in June will 
reach the aggregate of $111,286,556, as 
against $99,543,163 in June a year ago. Of 
this sum stockholders will receive in the 
way of dividends $55,686,556, an increase 
of $5,943,303, while interest payments will 
total $55,600,000, an increase of $5,800,000. 
Interest payments will aggregate $55,600,000, 
against $49,800,000 in 1912. 

The officers of the Seaboard National 
Bank recently tendered a banquet to the 
clerks of the bank at the Hotel St. Denis. 
The occasion emphasized the spirit of 
hearty co-operation which prevails at the 
Seaboard National Bank. 

Governor Sulzer has signed the Levy bill, 
which provides for increasing the per annum 
rate of interest on future bond issues of the 
State from 4 per cent. to 4% per cent. 








TRUST 


Philadelphia 


Special Ce res pe »ndence 


Growth and Earnings of Philadelphia 


Trust Companies 


item in the: summaries of 
official statements rendered by Philadelphia 
trust companies which reflect more truly 
their successful and capable management 
than that trust fund holdings 
During the past six months, from November 
2, I912 to May 1, 1913, the total trust funds, 
exclusive of corporate trusts, reported by 
all the trust companies, shows a further in- 
crease from $781,846,814 to $817,658,604. As 
compared with 


There is no 


relating to 


reports rendered a 
ago on May 3, 1913, trust funds increased 
$46,185,528. The extent to which such trust 
fund holdings have increased within the past 


year 


few years is shown by 
the aggregate reported November 9, 
amounting to $657,191,000, showing an in- 
crease of $160,467,000. What is most signi- 
ficant in connection with these gains is the 
fact that new trust appointments 
recent years represent comparatively small 
estates. The Philadelphia trust companies 
therefore demonstrate that men and women 
of moderate means avail themselves as read- 


a comparison with 
IOIO, 


within 


ily of the services offered by corporate fidu- 
ciaries as those who have large fortunes. In 
the management of 
tion of trusts, 
trust companies 
and a 


estates and the execu- 
therefore, the Philadelphia 

have distinction 
which is hardly 


achieved 
degree of 
equaled elsewhere. 

According to the recent official statements 
of May 1, the aggregate capital of the 63 
State banks and trust companies of Phila- 
delphia amounts to $43,514,843, and surplus 
and undivided profits $66,813,802. The sur- 
plus and undivided profits increased $2,214,- 
083 between May 3, 1912, and May I, 1013; 
and dividends amounting to $5,062,056 were 
paid in the same period, making the total 
earned in practically a year, $7,277,039, which 
is equal to 18.5 per cent. on capital alone 
and to 7.3 per cent. on combined capital, 
surplus and undivided profits. ; 

The aggregate deposits were $232,613,057, 
an increase of $4,480,254 for the year. 
Twenty-one institutions out of the 63 re- 
ported decreases. The average dividend 
paid was 13.41 per cent. on capital. The 
average book value of the stocks was $254 
per share and the average market value 
$235. The average investment yield at mar- 
ket prices, based on dividends paid in past 
year was 5.71 per cent. 


success 


COMPANIES 


Philadelphia 


Pennsylvania 


The Colonial 


Trust Company 


Market at Thirteenth 
Philadelphia 


Centrally located and thoroughly 
equipped to handle all business 
pertaining to estate and corporate 
matters. 

Accounts of banks and _ bankers 


terms 


HARVEY L. ELKINS, President. 


received upon favorable 


Commercial Trust Company Building 
Improvements 

The Commercial Trust Company will be 
enabled to offer its clients improved facili- 
extensive alterations and 
additions to the Arcade Building at 15th and 
Market which is occupied by this 
company, are completed. This building will 
be known hereafter as the Commercial Trust 
Building and the addition will extend on 
Broad street up to the Third National Bank. 
The Commercial Trust Company will oc- 
cupy considerably more space on the ground 
floor and also gain an additional entrance 
on the Arcade on Fifteenth street. The im- 
provements and equipment in the banking 
quarters will be modern in every detail. 


ties aS soon as 


streets, 


The following have been elected to serve 
as members of the Board of Governors of 
the Philadelphia Chapter, American Insti- 
tute of Banking: M. E. Benton, Land Title 
& Trust Company; A. G. Felix, Central Na- 
tional Bank; N. T. Hayes, Philadelphia Na- 
tional Bank; W. A. Nickert, Eighth Na- 
tional Bank; W. T. Pratt, Security Trust 
Company, Camden, N. J. 
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Individual Statements by Philadelphia 


Trust Companies 


The May 1 official statements rendered 
by the trust companies of this city to the 
Commissioner of Banking affords evidence 
of substantial progress during the past year. 
A number of the senior trust companies es- 
tablished exceptional records of earnings and 
gains in various departments. 

Compared with official returns made one 
year ago on May 3, 1912 the Girard Trust 
Company on May I, 1913 reported a gain 
in the total amount of trust funds held of 
$8,885,970, making the aggregate $150,639,- 
104. Corporate trusts, including trusts un- 
der deeds of trust or mortgages executed by 
corporations to the company as trustee to 
secure issues of corporate bonds or equip- 
ment trusts and amount of securities de- 
posited to secure issues of collateral trust 
bonds, aggregate $1,338,036,076, a substan- 
tial increase during the past twelve months. 
During the same period surplus and undi- 
vided profits increased $158,950, and deposits 
amounting to $37,785,802 show a gain, 

The Fidelity Trust Company reports a 
gain of $10,777,284 in the amount of trust 
funds during the past year, making the total 
$171,900,792. The corporate trusts aggre- 
gate $640,533.706. Deposits increased dur- 
ing the $1,978,314, making the total 
$27,709,553. surplus and undivided profits in- 
creased $504,948, making the total $12,053,- 
797 and capital was increased from $2,000,- 
000 to $4,000,000. 

The Pennsylvania Company for Insurances 
on Lives and Granting Annuities reports a 
gain of $1,789,354 trust funds making the 
aggregate $186,813,603 with corporate trusts 
amounting to $288,960,844. Surplus and 
profits increased during the year $228,317, 
making the total $4,949,224 with deposits of 
$22,003,343 and capital of $2,000,000. 

The Land Title and Trust Company 
shows some notable gains during the past 
twelve months. Trust funds 
$12,620,434, making the total 
Corporate trusts amount to $115,796,070. 
Surplus and undivided profits increased 
$351,183, making the total $4,201,885. De- 
posits amount to $9,720,020 and capital 
$2,000,000. 

The Philadelphia Trust, Safe Deposit and 
Insurance Company reports a gain of 
$2,526,889 trust funds, making the total 
$90,298,081 with corporate trusts aggregat- 
ing $123,606,277. Surplus and undivided 
profits account shows an increase of $113,- 
567, making the total $4,607,334 and depos- 
its of $8,944,902. 


year 


increased 
$37,030,169. 
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The Real Estate Title Insurance and 
Trust Company reports a gain of $1,223,750 
in trust funds, making the total $13,402,342; 
a gain of $245,393 in deposits, making the 
total $3,963,960; a gain of $70,634 in surplus 
and undivided profits, making the total 
$1,298,841 with over $25,000,000 corporate 
trusts. 

The Real Estate Trust Company reports 
aggregate trust funds of $25,677,342 and 
$43,808,225, face value of corporate trusts, 
showing gains during the past year, with 
deposits amounting to $4,778,085. 

The Commercial Trust 
showed marked gains since May 3, I9I2. 
Trust funds during that period increased 
from $3,089,904 to $10,195,317 with corporate 
trusts aggregating $194,491,450. There was 
also an increase of $1,031,351 in deposits, 
making the total $11,025,591 ; and an increase 
of $11,474 in surplus and undivided profits, 
making the total $2,257,337. 

The West End Trust Company, which 
recently absorbed the business of the Inde- 
pendence Trust Company reports total de- 
posits of $6,391,749, surplus and undivided 
profits of $1,820,452, capital of $2,000,000 
and trust funds of $4,009,068 with corporate 
trusts of over $47,000,000. 

The Colonial Trust Company reports a 
gain of $94,435 deposits, making a total of 
$1,195,907; an increase of $32,285 in surplus 
and undivided profits, making the total 
$312,986, an increase of $14,325 in capital, 
making total $270,075. 
to $1,464,220 and 
$21,000,000, 

The Commonwealth Title Insurance and 
Trust Company reports deposits of $5,502,- 
3902, surplus and undivided profits of $1,450,- 
783, trust funds of $14,411,445 and corporate 
trusts of $36,744,000. 

The Logan Trust Company reports de- 
posits of $1,916,363, surplus and undivided 
profits of $312,926, an increase of $107,751 
during the year, with paid-in capital of 
$831,700. 


Company also 


Trust funds amount 
corporate trusts over 


William Patterson Du Bois, for many 
years connected with the real estate depart- 
ment of the Philadelphia Trust, Safe De- 
posit and Insurance Company, died recently 
at his home in this city after a brief illness. 
Mr. Du Bois was a son of William L. Du 
30is, former president of the company and 
now chairman of the board. 


The Girard National Bank has been ap- 
proved as a reserve agent for the First Na- . 
tional Bank of Keystone, W. Va. 
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CONDITION OF PHILADELPHIA TRUST COMPANIES 


(Latest Available Statements) 


Surplus and 
Authorized Undivided Last 
Capital Profits Deposits Par Sale Date 

Aldine Trust Co $200,000 $140,009 $565,585 100 110 3-26-13 
Belmont Trust Co 125,000 24,389 334,685 50 30 25-13 
Central Trust & Savings............ 750,000 5,210 3,816,106 50 651% 
Chelten Trust Co 200,000 35,680 1,081,062 50 75 
Colonial Trust. ... §00,000 312,986 1,195,997 50 100 
Columbia Av.Sav.Fd. Safe De ”D. T&T 500,000 97 ,047 2,281,591 100 173 
Commonwealth Title Ins. & Trust. . . 1,000,000 450,783 5,502,392 100 238 
Commercial Trust . .. 1,000,000 2,257,337 11,025,591 100 430 
Continental Equitable Trust . 1,000,000 ,039, 882 6,733,620 50 100 
Empire Title & Trust Co ...- 600,000 31,291 309,543 50 20% 
Excelsior Trust & Saving Fund...... 300,000 31,148 985,256 50 56 
Fairmount Trust Co ..ee--- 600,000 94,808 998,956 100 110 
Federal Trust Co 200,000 62,15: 670,451 100 125 
Fidelity Trust Co...... . .4,000,000 12,053,7§ 27,709,553 100 628 
Finance Co. of Pennsy lvania, Ist pfd.. 1,653,700 2 .O88,21- 009,142 100 1124 
Finance Co. of Pennsylvania, 2d pfd. . 1,684,100 2,088,21-¢ ,009,142 100 107 
First Mortgage Guar. & Trust Co. . - 1,000,000 57,: .130,703 100 98 
Frankford Trust Co... ~». 126,000 301,34: 2,696,957 50 201 
Franklin Trust Co 400,000 33, ,227 ,054 50 541% 
German Amer. Title & Trust Co. . §00,000 421,91! 2,280,114 50 9514 
Germantown Trust..... ; . 600,000 902,306 4,857,510 100 274 
Girard Ave. Title & Trust. 200,000 42,65 793,352 50 70 
Girard Trust Co. : ...2,500,000 10,076, 37,785,802 100 975 
Guarantee Trust & Safe ‘De »posit. . .. -1,000,000 708,566 5,963,740 100 157% 
Haddington Title & Trust Co 125,000 18,1: 274,128 100 a=: 
Hamilton Trust Co......... steces GOG0D0 90,15! 1,092,231 50 46 
Holmesburg Trust Co ... 125,000 58,896 362,415 50 55 12-31-12 
Industrial Trust, Title & Savings. ... §00,000 1,015, 5,389,374 50 165 3-19-13 
Integrity Title Ins., Tr. & Safe _— . §00,000 1,183,08¢ 4,251,459 50 155 3-27-12 
Kensington TrustC “Ss .. 200,000 83,186 ,715,229 50 6014 8-18-10 
Land Title & Trust Co.............2,000,000 4,201,88:; 9,720,020 100 500 1-15-13 
Logan Trust .......--+1,000,000 312,926 ,916,363 100 132 5-28-13 
Manayunk Trust Co......... 250,000 209,662 413,192 25 604% 7-24-12 
Market St. Title & Trust Ce oO ; . 250,000 112,4' ,261,434 50 33 11-30-11 
Merchants’ Union Trust....... . .1,000,000 277 ,22% ,792,967 100 100 3-26-13 
Mortgage Trust Co. of Pennsy Ivania. 500,000 353,40 26,594 100 101% 1-31-12 
Mutual Trust Co .. 750,000 102,: 523,656 50 40 4-30-13 
Northern Trust Co .. §00,000 & 754, 7 ,398,159 100 450 2-19-13 
North Philadelphia Trust ....+ 150,000 22° 814,966 50 106 2-14-12 
Northwestern Trust Co ee 251,2 2,234,910 50 185 1-8-13 
Pelham Trust Co. .... 150,000 9,555 612,297 100 130 11-28-11 
Penn.Co.for Ins.on Lives & Grant Ann2, 000, 000 4,949, 22 22,003,343 100 650 5-7-13 
Peoples Trust ..... 750,000 44,586 1,347,933 50 45 4-23-13 
Philadelphia Mtge. & Trust Co 1,000,000 32,686 25,603 100 15 4-7-09 
Philadelphia Tr., Safe Dep. & Ins. Co. 1,000,000 ,697 3: 8,944,992 100 724 5-21-13 
Provident Life & Trust Co. of Phila. . 1,000,000 5,549,4! 10,035,239 100 875 6-4-13 
Real Estate Trust Co., Com. 1,403,500 365,255 4,778,985 100 61 1-22-13 
Real Estate Trust Co., Pfd. 2,783,300 365,25: 4,778,985 100 96 6-4-13 
Real Estate Title Ins. & Trust Co.. . 1,000,000 ,298, 3,963,960 100 300 3-19-13 
Republic Trust. ..... 300,000 5.099 1,021,343 50 66 10-5-12 
Rittenhouse Trust Co....... 250,000 97 ,966 898,928 50 56 3-5-12 
Tacony Trust Co 150,000 194,623 918,775 100 225 11-20-10 
United Sec. Life Ins. & Trust Co... .1,000,000 964,637 1,390,916 100 140 8-14-13 
Wayne Junction Trust Co 160,000 75,545 555,081 100 110 1-17-12 
West End Trust Co. . .1,000,000 1,820,452 6,391,749 50 220 6-4-13 
West Philadelphia Title & Tr. C o.... 600,000 539,946 3,027,269 50 133 9-18-12 


Current newspaper reports to the effect Joshua R. Morgan has been elected a di- 
that merger negotiations are under way to — rector of the Commonwealth Title Insurance 
combine the Third National, Tradesmen’s and Trust Company to fill a vacancy. Re- 
National and the Quaker City National tiring directors were re-elected at the re- 
banks of this city are denied by officials of cent annual meeting. 
the respective banks. At the recent annual meeting of the stock- 

William R. Nicholson, president of the holders of the Real Estate Title Insurance 
Land Title and Trust Company, has been and Trust Company, all the retiring mem- 
elected a director of the Wheeling and Lake bers of the Board of Directors were re- 
Erie Railroad as a representative of the elected with the exception of Joseph T. 
Wabash-Pittsburgh Terminal Railway inter- Jackson, who declined a re-election. Charles 
ests. E. Heed was elected in his place. 
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Boston 


Special Correspondence 


Trust Companies and Municipal Finance 


Exhaustive investigations have _ recently 
been conducted in accordance with special 
resolutions passed by the Legislature of Mas- 
sachusetts regarding sinking funds and 
serial loans of cities and towns of the Com- 
monwealth and relative to their outstanding 
indebtedness, including trust funds borrowed 
or used. The facts disclosed afford an ex- 
cellent object lesson as to the evils which 
attend the management of sinking funds of 
cities and towns: under the present system. 
There are numerous instances cited where 
municipalities have appropriated the princi- 
pal of trust funds left by generous benefac- 
tors for specific purposes and which have 
been used to serve some contemporary muni- 
cipal purpose, contrary to the instructions 
of the donors. These investigations have 
been conducted by Director Charles F. Get- 
temy of the Bureau of Statistics, and he has 
performed his work in a most 
manner. The disclosures. will 
hasten corrective legislation. A bill is now 
in the final stages of passage relative to 
municipal indebtedness which will prohibit 
the further establishment of municipal sink- 
ing funds and force the payment of all 
municipal debt in accordance with the serial 
method. 

There has been considerable discussion as 
to the advantages of employing trust com- 
panies as custodians of municipal sinking 
funds, where such exist. It is pointed out 
that in this city trust companies already 
offer very valuable services to municipali- 
ties in certifying to the validity of bond 
issues, in attending to details of issue, en- 
graving, etc. Such services have had the 
effect of creating a high standard for is- 
sues thus certified and of making them espe- 
cially acceptable to conservative investors. 
It is further shown that trust companies 
have become the most efficient and economi- 
cal agents for corporations in acting as cus- 
todians of sinking funds established for 
the cancellation of corporate obligations. 
Therefore the trust companies have all the 
necessary experience and facilities for hand- 
ling the finances of municipalities in a more 
efficient manner than through local com- 
missioners. The investigations made by 
Director Gettemy emphasize especially the 
many elements of weakness and drawbacks 
in the management of municipal sinking 
funds by local commissioners. The law now 


thorough 
doubtless 


American 
Trust Company 


50 State Street BOSTON 
Chartered 1881 


Capital - - $1,000,000. 
Surplus (earned) over 2,000,000. 


FOUR YEARS’ GROWTH 
*Deposits, Feb. 14, 1908 
*Deposits, Feb. 5, 1909 


*Deposits, Jan. 31,1910 12,975,348.08 
*Deposits, Jan. 7,1911 16,221,460.24 


*Deposits, Feb. 20, 191217,655,515.77 
Deposits, Sept. 4, 


1912 (date f18,643,083.48 


last call) 


*Above are dates of first call of Bank Commissioner 
in each year. 


$8,700,825.98 
11,872,571.89 


BUNKER HILL BRANCH—City Square, Charlestown. 


provides that in the case of towns the sink- 
ing fund commissioners are elected by the 
people in town meeting and in cities by vote 
of the city government. The law will, there- 
fore, have to be changed if authority is to 
be given trust companies to take charge of 
municipal indebtedness where the sinking 
fund provisions exist. 

Numerous special acts have already been 
passed by the Legislature covering deple- 
tion of trust funds held by cities or 
towns and for refunding of indebtedness. 
All municipalities are now required to re- 
store funds by raising the entire amount 
necessary by the tax levy next year or by 
refunding. A proposed amendment is cal- 
culated to stop borrowing for current ex- 
penses by virtue of indicating certain speci- 
fied purposes for which cities and 
may incur debt and prohibit the 
ings for any other purpose. 


towns 
borrow- 


The Stoughton Trust Company, which 
commenced business at Stoughton, Mass., 
July 15, 1911 reports total deposits of $460,- 
000, with capital of $100,000 and surplus and 
undivided profits of $11,327. Guy A. Hain 
is president. 
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Bank Officers’ Association Annual Meeting Boston Chapter, A. I. B. 


At the recent annual meeting of the \t the last meeting of the Boston Chap- 
sank Officers’ Association of the city of ter, American Institute of Banking, the fol- 
Boston, Bertram D. Blaisdell of the First lowing officers were elected for the ensuing 
National Bank was re-elected president, and year: President, Robert H. Bean, National 
other officers were elected as follows: First Union Bank; vice-presidents, Frank W 
vice-president, Arthur B. Chapin, American Bryant, Second National Bank, and P. P. 
Trust Company; second vice-president, Ar- Mason, American Trust Company; treas- 
thur P. Stone, Commonwealth Trust Com- urer, Charles W. Stevens, Old Colony Trust 
pany; treasurer, Robert E. Hill, Webster & Company. Board of Governors: Elmer F 
\tlas National Bank; director for two Littlefield, National Security Bank: Gordor 
years, Norman I. Adams, National Shaw- E. Musselman, Lee Higginson & Company ; 
mut Bank, re-elected; director for two Clarence A. Rathbone, Merchants’ National 
vears, Arthur O. Yeames, Suffolk Savings Bank; E. Payson Upham, Boston Safe De- 
Bank; trustee for three years, George W posit & Trust Company, and Fuller C. Vose, 
Grant, Old Colony Trust Company, re- Harvard Trust Company, Cambridge 
elected; auditor for three years, Waldo F 
Glidden, \merican [rust Company, re Proposed “Blue Sky” Bill 
elected; auditor for two years, Arthur E ; : 
Fitch, National Union Bank 

Edwin A. Stone of the Franklin Savings 
Bank was re-elected secretary 


sub-committee of the banks and bank- 
ommittee of the legislature has reported 
the draft of a proposed “blue sky” bill 
which authorizes the Commissioner of Cor- 
porations to obtain essential information re- 
Fidelity Trust Company 


The newly organized Fidelity Trust Com securities and providing also for registra- 


rding corporations or associations issuing 


pany recently opened for business in the tion and licensing of dealers 
Board of Trade Building with paid-in capi- ———— 
tal of $500,000 and surplus ot $100,000 The The Old (¢ lony [rust (¢ mpany 18S trus 


new company has 44 directors, many of tee under an issue of $4,000,000 International 
whom are leading merchants and local busi Cotton Mills (Massachusetts Corporation 

ness men. Leonard H. Rhodes is president, five vear 6 per cent. coup 

and the vice-presidents are: Edward C. Don- 

nelly, James G. Ferguson, James D. Hender- The Union Trust Company of Indian- 
son and James M. York. The treasurer is  apolis, Ind., has been named as administra- 
Frank F. McLeod, and the assistant treas tor of the estate of the late Augustin Boice, 
urers are: Charles B. Strout, E. Abbot Brad- an attorney and veteran of the Civil War, 
lee, and Salisbury S. Collinson who left property valued at $250,000 


CONDITION OF BOSTON TRUST COMPANIES 


(Latest Available Statements) 
Surplus and 
Undivided Book Last Div. 
Capital Profits Deposits Value Sale Rate 
American Trust Co... .... $1,000,000 $2,333,837 $16,464,195 333 350 12% 
Bay State Trust Co... 500,000 669,113 7,794,425 233 he 20 % 
Peeneee wees GO. . 2... . sak 600,000 688,397 9,444,713 214 210 8% 
Boston Safe Deposit & Trust Co. 1,000,000 2,807,987 14,914,707 380 370 15% 
Columbia Trust Co. . 100,000 35,886 600,815 135 120 6% 
Commonwealth Trust Co .... 1,000,000 845,610 14,345,085 184 209 8% 
Cosmopolitan Trust Co........... 200,000 103,873 1,395,182 151 * ges 
Dorchester Trust Co............. 200,000 62,974 2,244,543 131 110 6% 
Exchange Trust Co 500,090 250,864 2,588,704 150 Nae 6% 
Federal Trust Co 1,000,000 407,214 7,222,628 140 140 6% 
International Trust Co........... 1,000,000 4,416,731 11,068,209 541 * 
a LS a ran 200,000 216,176 3,763,762 208 165 8% 
Lincoln Trust Co 200,000 137,382 1,533,832 168 150 
Market Trust 250,000 205,541 986,539 182 125 <a 
Mattapan Deposit & Trust Co 100,000 133,236 1,448,720 233 200 6% 
New England Trust Co 1,000,000 2,709,745 20,360,584 370 * 20% 
Old Colony Trust Co............. 6,000,000 9,554,709 74,165,883 255 325 10% 
Paul Revere Trust Co............ 200,000 38,729 1,076,672 119 130 aI 
Puritan Trust Co 200,000 184,338 2,689,176 192 200 8% 
State Street Trust Co 1,000,000 1,423,680 17,463,258 242 * 8% 
United States Trust Co 300,000 1,361,131 6,224,038 553 * 25% 


*Stock can only be bought and sold through Board of Directors. 
Corrected by E. V. Henderson, 35 Congress St., Boston, Mass. 
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Chicago 


Special Correspondence 
Fortifying Cash and Credit Resources 


The banks and trust companies of this 
city are pursuing a firm and definite policy 
of husbanding their resources and building 
up cash reserves. This is not due to any 
real apprehension as to the possible effects 
of tariff readjustment or 
peculiar conditions which govern the money 


because of the 


markets of this country and abroad. It is 
due rather to the determination to be in 
strong position to meet any strain or 

which might arise in the 
near also shows that the banks 
here fully appreciate the responsibilities 


pt »S- 
sible cx mntingency 
future. It 


which they assume in carrying the reserves 
of a great number of interior banks. Fur- 
thermore, these precautions are deemed ad- 
visable in view of the fact that the banking 
and financial credit 
whole, needs 


system of the country, 
strengthening. 
observers like Joseph T. Talbert, 
vice-president of the National City Bank 
of New York, and other leading bankers, in 
before State bankers’ 
tion conventions have recently directed at- 
tention to the need of reducing bank credit 
liabilities. Mr. Talbert pointed out clearly 
that the enormous expansion of loans and 
investments in the United States during 
the past few years renders necessary the 
locking up of a great amount of 
reserve. A great volume of capital has 
been converted into what might be termed 
non-productive wealth. With an adequate 
National banking and currency system this 
expansion of banking credits would not re- 
main as a negative factor. But until Con- 
provides an improved plan 
business and trade must suffer restraints, 
such as are being witnessed at the present 
time. 

Locally, the situation is satisfactory, both 
from the business and banking viewpoints 
The restrictive policy which the banks are 
forced to adopt has the effect, however, of 
discouraging even legitimate enterprise for 
the time being. Every form of speculation 
is discouraged and money rates are main- 
tained on a comparatively high level. That 
there is a narrowing down in business is 
indicated by the clearings for May which 
totaled $1,334,337,837, an increase of only 
I per cent. as compared with the corre- 
sponding month last year, which is the 
smallest percentage of increase for any pre- 
vious month of this year. Combining the 
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clearings for the five months of this year 
there is, however, an increase of 5.69 per 
cent. as compared with the same period in 
1912. 

The local currency movement is becom- 
ing a favorable factor. As against total 
shipments of $10,765,000 for May there were 
receipts of $12,651,000. For the five months 
of this year there has been an 
$3,650,cc0 in shipments of currency as com- 
pared with receipts. 


excess of 


Wanted: A Scientific Currency and 


Banking System 

The National City Bank of Chicago, in 
its June financial letter, comes close to the 
mark in upon 
reform as follows: “It 
membered, however, that the present 
ing system ought not to be touched at all 
until so satisfactory a bill has been drawn 
to justify its substitution for the 
present National bank act. In other words, 
the situation does not call for any half way 
measures of reform, but rather for the en- 
actment of a law which shall meet the ap 
proval of the best known experts on cur- 
rency reform. This is not a banking ques 
tidn so much as it is a business question, 


commenting proposed cur- 
must be re- 


bank- 


rency 


up as 


and emphasis ought to be laid upon the fact 
that the time is now ripe for action along 
scientific lines in the direction of giving the 
merchants of the United States the sort of 
a workable currency system that is urgently 


needed.” 


Real Estate Departments of Trust Companies 


The trust companies of this city 
achieved an excellent record for reliability, 
efficiency and economy in the management 
of real estate, in securing the best real es- 
tate mortgage loans for investors and in 
handling realty in connection with the ad- 
ministration of estates or the execution of 
trusts. Their right to manage real estate 
property has been approved by the courts 
and their charters under the State laws 
give them the necessary authority. Be- 
cause of their excellent facilities and ex- 
pert knowledge many of the most promi- 
nent citizens and largest owners of real 
estate have conveyed the management of 
their holdings to trust companies. The criti- 
cism, therefore, which has recently been ex- 
pressed by brokers as to the right of trust 
companies to “do a real estate business” 
cannot be successfully contested. 

The following quotation from one of the 


have 
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articles issued by the Trust Company See- 
tion of the American Bankers’ Association 
in connection with the “educational trust 
company publicity campaign” gives some of 
its reasons for the increased popularity 
of trust companies in managing real estate 
and investments secured by real estate mort- 
gages: 

“The wage-earner who uses the savings 
of a life-time to purchase a home, and the 
rich man who invests extensively in first 
mortgages on improved real estate are espe- 
cially liable to suffer losses because of the 
many opportunities which unscrupulous 
agents might employ by manipulating ab- 
stracts, certificates of title or through specu- 
lation. The records of the civil and crimi- 
nal courts of this city 
where such 
For every one such which 
public knowledge there are scores which 
are never brought to the light of day. It is 
just this condition of affairs which has in- 
duced owners of 
vestors in 


reveal 
have been 


many cases 
committed. 


comes to 


frauds 


case 


real estate property, in- 
real estate mortgages and the 
humble wage-earners to employ the reliable 
and safe services which. trust companies of 
this and other cities now offer. Practically 
every up-to-date and successful trust com- 
pany now conducts, in connection with its 
trust, banking and other departments a full- 
fledged real estate department in charge of 
an expert who knows all about local land- 
values, real estate law, and has a corps of 
trained men at his command.” 


Paul C. Peterson Elected Cashier 


On account of impaired health, Mr. J. G 
Orchard has resigned as cashier of The 
Merchants’ Loan and Trust Company, a 
position which he has occupied for almost 
twenty years. Mr. Orchard started with the 
bank about thirty years and for a 
number of years prior to his appointment as 
cashier manager of the Foreign Ex- 
change Department. Mr. Paul C. Peterson, 
an assistant cashier for the last eleven years, 
has been elected cashier to succeesl Mr. 
Orchard. Mr. Peterson has been in the em- 
ploy of the bank for a period of twenty-nine 
years, having started in its clearing house 
department, and, like Mr. Orchard, held the 
position of manager of the Foreign Ex- 
change Department prior to his election as 
assistant cashier. 


ago, 


was 


William G. Edens, of the Central Trust 
Company of Illinois, has been elected presi- 
dent of the State Highway Association. 


TRUST COMPANIES 


First National and First Trust of Chicago 

In its statement of condition June 4 the 
First National Bank of Chicago reports ag- 
gregate $1 42,724,948, including 
$48,568,072 resources and $84,992,000 
loans and discounts, with deposits aggregat- 
ing $115,493,604. 

The First Trust & Savings Bank reports 
total combined assets of $64,998,570, includ- 
ing $24,026,602 cash and due from banks; 
$20,244,583 bonds; $20,727,384 time loans on 
collateral. The deposits aggregate $56,843.- 
662, of which $43,909,082 are time deposits 


assets of 


cash 


The Northern Trust Company of Chicago 

An excellent statement is rendered by the 
Northern Trust Company as of June 5th 
showing aggregate resources of $35,073,017, 
including $10,043,264 cash resources, $9,574,- 
904 demand loans on 


security; $5,919,847 


time loans on security and $5,870,267 bond 
investments. Total deposits are $30,402,024, 
including $15,071,612 demand deposits and 
$15,330,412 time deposits. The capital stock 
is $1,500,000, surplus $1,500,000 and undi- 
vided profits $1,385,183. 

The Northern Trust Company 
ports exceptional increase in the 


of its.trust department. 


1 
also re- 


business 


The Illinois Trust & Savings Bank of Chicago 

The official statement of the Illinois Trust 
& Savings Bank as of June 5 shows aggre- 
gate resources of $106,145,133, including de- 
mand, time loans and loans on real 
of $58.425,756; bonds and stocks of $27,122,- 
787 and and exchange of $20,596,588. 
\ggregate deposits are $90,094,716 of which 
$62,360,616 are time deposits and $27,725,- 
099 demand deposits. The capital stock is 
$5,000,000, surplus fund $10,000,000 and un- 
divided profits $249,713. 


estate 


cash 


The Merchants’ Loan and Trust Company 


The report of financial condition issued 
by the Merchants Loan & Trust Company 
as of June 5 shows aggregate resources of 
$65,302,709, an increase of $1,238,930, as 
compared with the April 15, 1913 statement, 
with loans and discounts of $30,189,783, 
bonds and mortgages of $11,318,228, due 
banks and bankers $14,661,809 and 
cash and checks for Clearing House $0,132.- 
8&7. The capital stock is $3,000,000, sur- 
plus fund $6,000,000, undivided profits 
$1,082,019 and deposits $55,096,753. which 
shows an increase of $1,241,214 since last 
April. 


from 
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Continental & Commercial Trust & Savings 
The Continental & Commercial Trust & 
Savings Bank of Chicago makes an excel- 
lent showing in its report of June 5 with 
total resources of $27,530,903, including de- 
mand resources of $21,621,438 and time loans 
secured by collateral of $5,909,464. The capi- 
tal. surplus and undivided profits total 
$4,911,807, with deposits of $22,360,160. 

\t the annual meeting of Chicago Chap- 
ter, American Institute of Banking, the fol- 
lowing were elected officers: President, 
Thomas J. Nugent, First National Bank; 
vice-president, John W. Gorby, Peoples 
Trust & Savings Bank; corresponding sec- 
retary, Frank M. Day, Merchants Loan & 
Trust Company; financial secretary, W. W. 
Walton, Continental & Commercial National 
Bank; treasurer, M. W. Goldberg, Live 
Stock Exchange National Bank. 

Directors of the Central Trust Company 
of Illinois have increased the dividend rate 
from & to 10 per cent. per annum, by de- 
claring a quarterly distribution of 2% per 
cent. 


North Philadelphia Trust Company 
Celebrates Tenth Anniversary 

The North Philadelphia Trust Company 
recently celebrated its tenth anniversary. 
During the decade the company’s deposits 
have increased from $22,300, the result of 
the first day’s business, to $1,800,000. The 
surplus and undivided profits, which have 
all been earned, are now $158,000, or more 
than the capital which is $150,000. In addi- 
tion to the accumulated profits, there has 
been paid out the sum of $70,500 in divi- 
dends. On May 6, besides the usual semi- 
annual dividend of 3 per cent., an extra 
dividend of 1 per cent. was declared. 

The officers are: William M. Gordon, 
president; Charles P. Donnelly, Ist vice- 
president; John M. Snyder, 2d vice-presi- 
dent; Lee Sowden, secretary and treasurer; 
Erwin G. Stein, assistant treasurer; Wel- 
lington J. Snyder, title and trust officer. 


The First Trust & Savings Bank bond 
department is offering $2,150,000 American 
Refrigerator Transit Company, guaranteed 
5 per cent. equipment gold notes, series “C.” 


CONDITION OF CHICAGO TRUST COMPANIES 


Capital 
$4,500,000 
1,000,000 
5,000,000 
50,000 
600,000 
3,000,000 
250,000 
5,000,000 
300,000 
200,000 51,243 
1,500,000 
2,000,000 
300,000 
5,000,000 
200,000 
200,000 80,617 
1,000,000 263,467 
200,000 27,533 
250,000 39,763 
3,000,000 
200,000 67,216 
500,000 119,221 
1,500,000 
250,000 141,939 
200,000 
500,000 
300,000 
200,000 
1,000,000 
1,500,000 
200,000 
1,200,000 
400,000 
200,000 


Central Trust Co a ste 
Chicago Savings Bank & Trust 
Chicago Title & Trust 

Citizens Trust & Savings. . 
Colonial Trust & Savings... . 
*Cont. & Com. Tr. & Sav. Bank 
Drovers Trust & Savings. 

+First Trust & Savings.... 
Franklin Tr. & Sav. Bank 
Guarantee Trust & Savings 
Harris Trust & Savings Bank 
§$Hibernian Banking Ass’n .. 
Home Bank & Trust Co...... 
Illinois Trust & Savings Bank 
Kenwood Trust & Savings... 
Lake View Trust & Savings. . 
La Salle St. Tr. & Sav. Bank 
Market Tr. & Sav. Bank 
Mercantile Tr. & Sav. Bank 
Merchants Loan & Trust Co. 
Michigan Av. Tr. & Sav. Bank ». 
Mid City Trust & Savings... . 
Northern Trust & Savings....... 
Northwestern Trust & Savings. . 
Old Colony Tr. & Sav. Bank 
Peoples Tr. & Sav. Bank. 
Pullman Trust & Savings Bank 
Sheridan Trust & Savings... 
Standard Trust & Savings... 
State Bank of Chicago... 
Stockmens Trust & Savings 
oN SS 0 Se soe 
West Side Trust & Savings. . 
Woodlawn Trust & Savings............. 


. Surplus and 
Undivided 
Profits 
$1,984,108 
302,135 


Book 


Deposits Value 


Bid Asked 

$40,114,273 144 214 j 
7,615,424 130 148 

500,000 5 202 


545,658 139 205 
7,481,708 181 221 
23,145,696 181 
3,799,438 
55,581,135 
104,415 
647,789 
21,303,416 
26,909,102 
1,263,590 
90,011,366 
2,075,891 
2,088,702 
256,508 
26,546 
40,576 
53,807,515 
68,009 
2,267,613 
31,080,639 
4,270,991 
50,781 
209,665 
4,314,734 
1,134,494 
5,226,617 
25,645,166 
1,169,187 
20,003,197 
4,966,322 
1,679,638 


20,592 
484,284 
1,844,248 
147,883 
2,879,284 
108,455 


o 


on 


Tho 


2,274,864 
1,118,546 
78,886 
10,180,688 
87,719 


Nog 
CoS) Gr bo Or SI 


CAD tet ND et eet pet pet 


7,067,760 


2,837,594 


52,799 
215,235 
269,540 

48,326 
414,875 


1,557,793 
143,520 
100,646 


* Stock owned by Continental and Commercial National Bank. 


+ Stock owned by First National Bank. 


§ Stock owned by Continental and Commercial National Bank. 
Corrected by F. M. Zeiler & Co., Rookery Bldg., Chicago, III. 
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St. Louis 


Special Correspondence 


Factors in the Growth of Missouri Banks 
and Trust Companies 


There are few States in the Union where 
bank and trust company operations 
been developed along such clean and whole- 
lines as in Missouri. 
the large number of State chartered banks 
and trust companies the record of insolvency 
since the establishment of the banking de- 
partment remarkably small 
centage of fatalities. While some of the 
more populous Eastern States may show a 
volume of 


hay = 


some Considering 


shows a per- 


banking resources they 


more 


greater 
cannot present a satisfactory 
of stability than Missouri. This condition 
is largely due to the fact that the principle 
of incorporation is more generally observed 
and required by bank customers than in 
most commonwealths. Out of a total of 
1,260 reporting institutions on November 26, 
1912, according to the last 


record 


biennial report 
of the Bank Commissioner, there were only 
28 private banks as compared with 1179 in- 
corporated State banks and 53 trust com- 
panies. The number of private banks has 
steadily decreased from 96 in 
present number, and the tendency is in the 
direction of ultimate 
vate banking entirely. 

In view of the recent 
Louis as a reserve bank city in connection 
with proposed new currency bill it .is of 
interest to indicate how great has been the 
flow of banking resources to this city, aside 
from the gains shown by the National banks 
and their holdings of out-of-town balances. 
Of the aggregate banking resources of 
$440,124,655 reported by the 


1905 to the 
elimination of pri- 


discussion of St. 


1,260 State 
banks and trust companies the 15 trust com- 
panies and 21 incorporated State banks of 
this city hold $202,127,073. Of this amount 
the trust companies report $120,132,000. Of 
the $21,300,000 total paid in capital stock of 
St. Louis State banks and trust companies 
the trust companies represent $14,990,000; 
and of the $21,224,107 surplus fund the trust 
companies report $15,199,000. 

The excellent and firm status of the State 
banking and trust company system of Mis- 
souri is due partly to effective State super- 
vision and perhaps more largely to a recog- 
nized high standard of management. It is 
properly pointed out, however, that atten- 
tion should be given to the enactment of 
additional laws to render the banking de- 
partment more efficient. Ordinarily the in- 


COMPANIES 


corporation of new banks and trust com- 


panies is an business 


and financial 


evidence of general 
expansion. But there is a 
belief that Missouri is now provided with a 
sufficient number of banking institutions and 
that, in order to preserve the soundness of 
provision should be made for 
placing greater restrictions around new en- 
terprises. To attain this end it will b 


ne system, 


necessary to clothe the banking department 
with power to closely scrutinize new appli- 
charters and reject the sam 
whenever such action seems expedient. 
Another 


recently 


cation for 


suggestion which was 
Bank Commis 
establishment of a 
credit bureau in connection with the State 
banking department. Such a bureau has 
been established by the New York State 
Banking Department,’ and has proven to be 
of great value in protecting banks and trust 
companies against 


excellent 
made by former 


sioner Swanger is the 


extending credits to un- 
record 
be protected 
maintain 
counts in different banks or borrow in the 
name of ; 


tions. 


worthy applicants. By providing a 
of borrowers the banks may 
individuals who loan ac- 


against 


difierent individuals and corpora 


Incorporation of Estates 


In a booklet recently issued by the Mer- 
cantile Trust Company of this city a fea- 
ture of trust company 

upon which 
company 


service is commented 
should be of interest to trust 
Within 


more and 


people generally. recent 
more the 
real estate owners to form cor- 
porations to hold the title to their property 
and to arrange with the corporation depart- 
ments of trust companies to attend to the 
corporate duties, making dis- 
bursements and caring for records and ac- 
counts. “This course,” to quote from the 
booklet, frequently adopted by 
heirs of estates. * * * By this method econ- 
omy is brought about, regularity in distribu- 
ting income is assured, access to accounts is 
readily had and a more harmonious rela- 
tion brought about than is possible where 
the heirs to an estate are numerous or 
where interests are conflicting.” 

The corporation department of the Mer- 
cantile Trust Company now has charge of 
over fifty such corporations. 


years it has become 


practice of 


necessary 


“has been 


John F. Shepley, vice-president of the 
St. Louis Union Trust Company has been 
elected president of the St. Louis Commer- 
cial Club. 
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Mr. Wade Urges Action Mississippi Valley Trust Company 


Mr. Festus J. Wade, president of the The official statement rendered by the 
Mercantile Trust Company sets an excel- Mississippi Valley Trust Company as of 
lent example for bankers generally by re- June 4 shows total aggregate resources of 
producing in pamphlet form his address at $25,010,268, including cash and exchange of 
the third annual banquet of the trust com- $4:129,709; $12,779,136 loans on collateral se- 
panies of the United States held in New CUrity, on real estate security and other ne- 
York. in which he directs attention in a 20tiable and non-negotiable paper and in- 
forcible manner to the need of securing a Vestment securities; bonds and stocks of 
revision of monetary laws and of granting $7:976,680. The capital stock of the Missis- 
more fair consideration to the demands of SiPpi Valley Trust Co. is $3,000,000, surplus 
railroads for increased rates to meet operat- $3,500,000 and undivided profits $1,925,453, 
ing costs. In a letter accompanying this with deposits aggregating $16,305,843. 
pamphlet Mr. Wade urges the recipients to aegis eg 
communicate with their United States Sena- St. Louis Brevities 
tors and Congressmen in the interest of ‘ 
currency reform and to communicate with The Mercantile Trust Company has pur- 
the Interstate Commerce Commission to Chased at par all the unsold portion of the 
grant the request of railroads for the hori- $3,000,000 State Capitol 3/2 pes com. bi nds. 
zontal raise of 5 per cent. in railroad rates. G. Prather Knapp, publicity matager 0% 

Mr. Wade is to be commended for his the Mississippi Valley Trust Co. recently de- 
public spirit which deserves emulation by livered an interesting address at a luncheon 
bank and trust company officers generally -gneeces by the Ad Men's League = the sub- 
‘33 a wood cama : i ject “The Sensationalism of the Press. 

Fred J. Paro, formerly private secretary 

to Tom Randolph, president of the National 

Bank of Commerce has been promoted to 

Robert W. Fisher Elected Assistant the position of assistant manager of the 
Secretary bank department. 

The publicity department of the Common- 

\t a recent meeting of the board of di- wealth Trust Company has recently offered 
rectors of the Mississippi Valley Trust Com- some excellent examples of newspaper ad- 
pany Robert W. Fisher, for a number of  vertising by basing copy on timely events. 
years manager of the savings department, The death of the Georgia banker who had 
was elected assistant secretary, succeeding taken deadly poison by mistake afforded the 
to the vacancy caused by the death of Hugh text for an ad on the wisdom of preparing 
R. Lyle. Mr. Fisher has been associated wills. 
with the Mississippi Valley Trust Company E. M. Hutchins, who has been connected 
for seventeen years. He is a native of Dan- with the real estate department of the Mis- 
ville, Ky., and came to St. Louis in 1896.  sissippi Valley Trust Company for eleven 
He is the treasurer of the Kentucky Society years has been appointed assistant publicity 
of St. Louis and a member of several clubs. manager of that company. 


Surplus 
and 
Und. Par Book 

NAME Capital Profits Deposits Value Div. Value Bid 
American Trust Co..............$1,000,000 $177,535 $3,610,425 $100 .... 118 ... 
Bankers’ Trust Co 1,250,000 2,511,080 100 *16% 301 192 
Broadway Saving & Trust Co.... 100,000 59,324 844,069 100 3% 159 155 
Commonwealth Trust Co........ 2,000,000 113,340 4,055,230 100 j 106 90 
Farmers & Merchants Trust Co.. 100,000 63,431 829,519 ioe si... Meo TFS 
Jefferson-Gravois Trust Co 100,000 20,301 688,868 ee ivaw) aa: ae 
Mercantile Trust................ 3,000,000 6,699,649 25,390,304 100 ) 323 326 
Mississippi Valley Trust 3,000,000 5,469,632 19,713,987 100 % 282 290 
Mortgage Trust Co.............. 500,000 129,495 100 % 126 130 
St. Louis-Union Trust 5,000,000 6,743,420 3 100 +: j= 
Title Guaranty Trust Co 2,500,000 152,726 100 106 69 
Trust Co. of St. Louis 133,600 136,142 50 D eee 
West St. Louis Trust Co 100,000 24,630 432,969 100 y 125 115 

Corrected by A. G. Edwards & Sons, 410-412 Olive St., St. Louis, and 1 Wall St., New York. 

* Not including extra dividend. 
+ Dividend discontinued. 
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Pittsburgh 


Special Correspondence 
Bank and Trust Company Gains 


Although the nullification of the protec- 
tive tariff policy, under which the industries 
of this section have flourished as never be- 
fore, will demand a readjustment of econo- 
mic conditions, the fear of unsettlement 
seems to be dying out in this city, at least. 
Since efficiency and economical management 
are to be the tests of successful competition, 
rather than special privilege under protec- 
tive tariffs, there is confidence that the pro- 
ducing and manufacturing interests here 
will be able to meet the conditions 
without loss of prestige. 

That general business has not suffered any 
setback from the prospect of tariff changes 
is clearly indicated by the clearings and the 
excellent reports rendered by the banks and 
trust companies of Allegheny county. Ac- 
cording to the recent official statements the 
State banks and trust companies of Alle- 
gheny county including all the chartered in- 
stitutions in Pittsburgh, McKeesport and 
the boroughs show new high-mark totals 
in deposits, with an aggregate of $245,500,- 
000, an increase of $22,500,000 in the six 
months since the previous statement was 
called. Surplus and profits increased about 
$1,100,000 in the same period. 

The total deposits of the 29 trust compa- 
nies and the 27 State banks in the city of 
Pittsburgh on May 1, were $223,555,000, an 
increase of $21,000,000, as compared with the 
total of deposits of last November. This is 
the largest aggregate of deposits ever re- 
ported by the State institutions of the city 
The trust companies made the largest gains 
during the past six months, the deposits in- 
creasing $13,400,000. There 
stantial i surplus and 
profits. 


new 


sub- 
undivided 


was also 


gain in 


Union Trust Company 

During the six months from November 
2, 1912 to May 1, 1913, the deposits of the 
Union Trust Company increased from $37,- 
615,000 to $40,197,471, while total resources 
increased from $69,156,263 to $72,644,755. 

The city of Pittsburgh recently sold to 
the Union Trust Company, an issue of 
$3,075,000 bonds, bearing 4% per cent. in- 
terest, at par. An ordinance was passed by 
City Council creating the Union Trust Com- 
pany a special depositary in which to place 
the money derived from that company for 
the sale of the bonds. 


COMPANIES 


FIDELITY 
TITLE AND TRUST 
- COMPANY 


341-343 Fourth Avenue 
PITTSBURGH, PA. 


Capital, Surplus and Undivided Profits 


| $7,750,000.00 


Interest paid on deposits 
Loans on approved collateral 
Acts in all Trust Capacities 
Safe Deposit Boxes for Rent 





The Fidelity Title & Trust Company 

The Fidelity Title & Trust Company has 
issued its quarterly statement in pamphlet 
form showing its condition at the close of 
business, April 30. This shows excellent 
progress, the total resources being $20,726,- 
000. Its capital is $2,000,000; surplus fund, 
$3,000,000; undivided profits, $2,839,891 ; to- 
tal deposits, $12,886,100. 
ment 


The trust depart- 
funds of $66,078,000 and cor- 
porate trusts of $113,694,000. 


shows 


Pittsburgh Brevities 
The Union 
has been 


Trust Company of this city 
named as trustee for a $500,000 
bond issue for the Kensington Water Com- 
pany of New Kensington. 

The Colonial Trust Company reports total 
deposits of $10,420,000, an increase of $1,700,- 
000 in six months, or 20 per cent., and its 
total in assets aggregate $16,316,513. It has 
trust funds aggregating $09,060,000 and cor- 
porate trusts of $174,675,000. 

P. S. Space, of the Fidelity Title & Trust 
Company, has been elected president of the 
Pittsburgh Chapter, A. I. B. 

The new First-Second Savings & Trust 
Company recently opened for business in 
the banking rooms formerly occupied by the 
Second National Bank. 
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Rallimore 


Special Correspondence 


New Clearing House Amendment 
Effective 


The amendment to the exchange rules 
adopted by the Baltimore Clearing House 
\ssociation, which became effective June 1, 
provides that all depositors shall be charged 
exchange regardless of the length of time 
they have been customers of the bank. This 
rule removes an obstacle which has been 
a point of sore contention between local 
banking and trust company institutions. 
The provision that all accounts opened prior 
tc 1907 shall be. exempt from exchange 
charge has been criticised as discriminatory 
and has worked hardship and misunder- 
standing. The abolition of this arbitrary rule 
renders it more likely that trust companies 
will respond to arrangements to bring about 
closer co-operation with the Clearing House. 
It is stipulated in the new amendment that 
member banks, may at their option, waive 
the requirements in connection with ac- 
counts received from the United States 
Government, the State of Maryland, the 
City of Baltimore and their respective bu- 
reaus and the various transportation com- 
panies engaged in interstate or foreign com- 
merce. The latter exemption prevents th« 
raising of the point that the exchange 
charges are in restraint of interstate com- 
merce. Various other exemptions are also 
provided for. 


Maryland Banks and Trust Companies 

State Bank Commissioner J. Dukes 
Downes, of Maryland, in a report of the 
condition of 121 State banks and trust com- 
panies at the close of business April 4, 
shows that resources aggregate $114,348,500, 
against $107,994,855 a year ago. The re- 


sources of the State banks, trust companies 
and savings banks exceed those of the Na- 
tional banks in Maryland by $46,674,307. The 
increase in demand deposits over a year 
ago amounted to over $700,000, and in time 
deposits over $4,000,000. 


Frederick G. Boyce Elected Vice-President 
of Mercantile Trust and Deposit Co. 

Frederick G. Boyce, Jr., who has been a 
member of the banking firm of Townsend 
Scott & Son since 1901, has been elected a 
vice-president of the Mercantile Trust and 
Deposit Company. Mr. Boyce is one of the 
most successful and ablest among the 
younger bankers of this city and enjoys a 
wide acquaintanceship among bankers, es- 
pecially throughout the South. 

A high standard has been maintained in 
the executive management of the Mercan- 
tile Trust and Deposit Company which has 
capital of $1,500,000, surplus of over $3,000,- 
000, deposits of more than $9,000,000, and 
aggregate resources of $13,800,000. The offi- 
cers, with the addition of Mr. Boyce are: 
\ H. S. Post, president; Wilton Snowden 
and J. R. Walker, vice-presidents; John 
McHenry, treasurer; T. H. Fitchett, secre- 
tary and assistant treasurer; C. I. Reynolds, 
assistant secretary. 


Thomas J. Pereles, president of the Citi- 
zens Savings and Trust Company of Mil- 
waukee, Wis., died recently at his home in 
that city. He was a former president of 
the Milwaukee Bar Association 


L. Scott Townsend, vice-president of the 
Security Trust and Safe Deposit Company 
of Wilmington, Del., has been elected a 
member of the board of commissioners for 
the construction of proposed joint city and 
county buildings. 


CONDITION OF BALTIMORE TRUST COMPANIES 


Surplus and 
Undivided . 
‘apital Profits Deposits Par Bid Ask An. Div. 

Baltimore Trust Company.........$1,000,000 $2,754,705 $5,296,183 50 163 165 20% 
Colonial Trust Company........... 300,000 99,489 1,104,155 25 28 29% 4 
Continental Trust Company... .. 1,350,000 2,501,905 5,543,325 100 210 220 12 
Equitable Mtg. and Trust Co 750,500 199,000 1,060,000 100 120 125 
Fidelity Trust Company........... 1,000,000 8,325,901 100 250 260 10 
Maryland Trust Company ,500,000 426,482 1,835,294 100 114 118 6 
Mercantile Trust & Deposit Co..... 1,500,000 3,187,467 9,076,930 50 162 165 12 ex 2 
Safe Deposit & Trust Company..... 600,000 2,433,886 10,155,521 100 610 ve 20 
Security Storage & Trust Co........ 200,000 99,257 427,703 100 152 155 8 ex 1 
Title Guarantee & Trust Co. 200,000 142,000 268,158 100 160 165 8 
Union Trust Company 500,000 173,338 653,339 50 62 64 s 
Munsey Trust Company........... 1,000,000 6,983 1,346,448 100 101 103 


Revised by Hambleton & Co., Bankers, Baltimore. 
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28th YEAR OF SERVICE 


Mercantile Trust & Deposit Company 


OF BALTIMORE 


Capital, $1,500,000 


We invite your correspondence in 
interest on daily balances. 


Surplus, $3,000,000 


trust, investment and banking departments, paying 


We offer our services in any or all of the capacities properly exercised by Trust Companies, 
and will give the most careful attention and the benefit of our long experience to all matters 


entrusted to our care. 


Missouri Bankers’ Association Convention 
One of the most successful conventions 
of the Missouri Bankers’ Association was 
that held at St. Joseph, May 20 to 23. An 
instructive and most valuable feature of the 
convention was the discussion of ten bank- 
ing topics opened by William McC. Martin 
assistant trust officer of the Mississippi Val 
Trust Company Mr. Martin prefaced 
topic with a carefully 
sentation of the law 


ley 

each prepared pre- 
and practice covering 
the different questions involved. The topics 
discussed were as follows 

2. Certification of 
3. Bank’s Lien or Right of Set-off: 
Check as Payment; 
“In Full” on Check; Stop Payments; 5 
Partial Payment Endorsed on Note in 
Handwriting of Maker of Note; 6. Garnish- 
ment of Deposit; 7. Requisites of Negotia- 
bility; 8. Personal Liability of Directors; 
9g. Bank Stock as Collateral; 10. Charging 
Back Checks. 

Interesting addresses were delivered by 
F \. S. Pollard of Fort Madison, Iowa, on 
“Progress and the Banker’; by Dr. Jay 
William Hudson, of the University of Mis- 
souri on “American Ideals’ and by T. J 
Davis, vice-president of the First National 
of Cincinnati on \merican 
Banking.” 


1. Renewal of Loans; 
Checks; 
4. A 


significance of 


“Epochs in 


Oscar O. Gouert has been promoted from 
the position of paying teller of the Wilming- 
ton Trust Company of Wilmington, Del.. 
to that of assistant treasurer 


Seymour Perkins of the bond house of 


& Co., of New York, has been 
elected a director of The State Trust Com- 
pany of Plainfield, N. J. The State Trust 
Company recently installed a savings plan 
based on installment bonds, 
proven exceptionally successful 


Rhoades 


which has 


A. H. S. POST, President 


Henry M. Blackmer Resigns 


Henry M. Blackmer has resigned as presi- 
cent of the 
of Denver, 
time to the 


+1 
oul 


Trust 
order to 


International Company 


Colo., in devote his 
extensive financial end of the 
operations of Verner Z. Reed, Oliver H 
Shoup and allied interests. The Reed-Shoup 
interests fields 
continue as a di 
member of the 


operate large oil near Cas 
per, Wyoming. He will 
rector and Executive Com- 
mittee of the International Trust Company 

Mr. Blackmer was 


the International 


pr sident of 
Company 
that office by the 
Moffat. Under his ad- 
International Trust Com- 
pany has increased its deposits over $3,000,- 
000. The latest official statement as of 
June 4 shows that the International Trust 
Company i 


elected 
Trust when a 
vacancy was created in 
death of David H. 
ministration the 


is steadily increasing its prestige 
as the largest and oldest trust company of 
Colorado and of the Rocky Mountain sec- 
tion. This statement shows: total resources 
of $8,422,999, embracing $3,024,211 loans on 
security; $2,520,269 bonds, and $2,878,510 
cash on hand and due from banks. The 
capital is $350,000, surplus $650,000 and un- 
divided profits $110,262 and deposits aggre- 
Theo. G. Smith is first vice-president, 
F. G. Moffat, second vice-president, P. E 
Cleland, treasurer; H. H. Brooks, secretary 
and trust officer, and F. G. 
sistant 


Harrington as 
secretary. 
The Virginia Trust Company of Rich 
mond, Va., has been appointed receiver for 
the Richmond & Henrico Railway Company. 
on petition of the Union Trust Company of 
Toronto, Can. 


The Citizens’ Trust Company of Caruth- 
ersville, Mo., has been organized with capi- 
tal of $100,000. 








John Stites Elected President Louisville 
Trust Company 


The election of Mr. John Stites to the 
office of president of the Louisville Trust 
Company, of Louisville, Ky., will be gratify- 
ing intelligence, especially to his many 
friends in trust company and banking cir- 
cles. Mr. Stites has been prominently iden- 
tied for many years with trust company 
management in Louisville. He was formerly 
president and subsequently chair- 
man of the board of directors 
of the former Fidelity Trust 
Company. 

Mr. Stites was elected presi- 
dent of the. Louisville Trust 
Company recently to succeed to 
the vacancy caused by the death 
of Hector V. Loving. As vice- 
president Mr. Stites has contribu- 
ted very materially in making the 
Louisville Trust Company one of 
the strongest and most successful 
institutions of the kind in Ken- 
tucky. John B. Pirtle, who has 
also served as_ vice-president 
will continue in that capacity. 

For more than a quarter of a 
century Mr. Stites, who came to 
Louisville from Hopkinsville, has 
taken a conspicuous part in fi- 
nancial activities of that city. 
Two years ago he left the Fidel- 
ity and came to the Louisville 
Trust Company as vice-president. 
His wide acquaintanceship, his 
knowledge of the law, his repu- 
tation for integrity have caused 
him to be regarded as a valuable 
asset to any institution and his 
advent at the Louisville Trust 
Company was regafded as par- 
ticularly auspicious for that in- 
stitution. It is proposed to increase the 
capital of the company from $800,000 , to 
$1,000,000. 

Mr. Stites is also a director of the Na- 
tional Bank of Kentucky and of the Louis- 
ville Railway Company. He has long been 
active as a layman in the Presbyterian 
church and has held numerous offices of 
trust in the Southern Presbytery. 

P. C. Kauffman, second vice-president of 
the Fidelity Trust Company of Tacoma. 
Wash., has resigned to assume the position 
of acting vice-president of the National 
Realty Company. Mr. Kauffman is a mem- 
ber of the Executive Committee of the Trust 
Company Section. 
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State Conventions Urge Currency Reform 


The various conventions of the State 
bankers’ associations which have been held 
during the last few months have had a 
strong influence in arousing the members of 
Congress to the need of immediate revision 
of the National currency and banking laws 
This subject has been uppermost in the dis- 
cussions held at the annual conventions this 
year. Resolutions have been passed calling 





Mr. JoHN STITES 


RECENTLY ELECTED PRESIDENT OF LOUISVILLE 


TRUST COMPANY 


upon Congress to act, and the members of 
the various associations have responded to 
the suggestion to communicate with Sena- 
tors and Congressmen of their respective 
States and districts. The instructive ad- 
dresses which have been delivered by. bank- 
ers from practical viewpoints have also 
aided the members of the Senate and House 
committees in completing the draft of a 
currency bill. 

May and June have been favorite months 
for the annual assemblies of State bankers’ 
associations. A number of the programs 
included among the speakers the members 
of Congress who have been most active in 
connection with the preparation of a cur- 
rency measure. 
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Cleveland 
Special Correspondence 

Trust Companies and the Clearing House 

Negotiations are now in progress which 
promise to bring about the early co-opera- 
tion of local National banks and trust com- 
panies under the auspices of the Cleveland 
Clearing House Association. At the pres- 
ent time all the State banks and trust com- 
panies have the privileges of the Clearing 
House but actual membership is confined to 
the National banks. In view of the fact 
that trust companies and incorporated State 
banks of this city command a considerably 
larger proportion of locai banking resources 
it is regarded as a step in the right direc- 
tion to change the rules of the 
House so as to admit State institutions to 
membership. A committee has been ap- 
pointed by the banks of the Clearing House 
Association to confer with a special commit- 
tee appointed by the trust 
savings banks. There is every indication 
that the conferences will lead to a satisfac 
tory understanding and that Cleveland will 
soon be added to the growing list of 
in which National banks and trust 
panies co-operate as members of 
Clearing House associations, including such 
cities as New York, Philadelphia, Chicago, 
St. Louis and Kansas City. 


Clearing 


companies and 


cities 
com- 


‘ a 
LOCa 


Guardian Savings and Trust Company 

The recommendation of the 
the Guardian and 
to increase the capital from 
$2,000,000 has been approved by the 
holders. Shareholders are 
of the new stock pro rata at 
The balance will be maintained in the treas- 
ury and sold from time 
terests at the discretion of the 
The Guardian 
capital and surplus of $4,000,000. 

The deposits of the Guardian Savings and 
Trust Company have been doubled 


directors of 
Savings Trust Company 
$1,000,000 to 
stock- 
offered $750,000 
$200 a share 
to time to new in- 
directors 
combined 


increase gives the 


within 
the past few years and now exceed $24,000,- 
000. Owing to the rapid growth of ifs vari 
ous departments the company now occupies 
all but two floors of the twelve-story Guar- 
dian Building. 


Cleve- 


inter- 


The publicity department of the 
land Trust “Company issued an 
esting booklet descriptive of the facilities 
offered to sailors and masters .on the Great 
Lakes, through its-special lake marine sav- 
ings department. 


has 


COMPANIES 


Real Estate Departments of Trust Companies 

There is, perhaps, no department of a 
modern trust company through which more 
valuable services are performed, both in the 
interests of clients and in advancing the 
upbuilding of a community than the real 
estate department. So far as real estate af- 
fairs directly are concerned the influence of 
the trust company real estate department 
has distinctly beneficent and whole- 
The general public has come to rec- 
ognize the greater degree of safety offered 
by a responsible trust company, supervised 
by the State banking department and gov- 
erned by the ablest officers and experts, in 
entrusting their real estate affairs to its 
management. Through this agency a much 
broader demand has been created for the 
best real estate mortgage loans, and improve- 
ments have been sectred which could not 
otherwise undertaken. At the 
same time the trust company real estate de- 
partment has effective influence in 
creating a higher standard in real estate 
operations, in preventing the manipulation 
of abstracts and certificates of title by un- 
scrupulous individuals. 


been 
some. 


have been 


been an 


obvious ad- 
might be described it is 
that the office of the State At- 
torney-General of Ohio should render a rul- 
ing to the effect that State banks and trust 
companies have no power under their char- 


In view of these and other 


vantages which 


surprising 


ters to real departments 
Pursuant to this ruling the Bank Superin- 
tendent has 
trust companies and banks that they 
conducting 


trust 


operate estate 


several 
must 


issued orders against 


cease real estate departments 


So -tar as 


companies are concerned 
their 


there is no apprehension that 
conducting 
abridged 


proper 
real estate depart 
Under their 
ers as fiduciaries they have sufficiently 
authority to fulfill their obligations to their 


activities in 


ments will. be pow 


wide 


customers who prefer to do business with 
companies instead of with individua! 
brokers who are not subject to any super- 


ision by the State 


trust 


authorities. 


First Trust and Savings Company 
The Trust and Savings Company, 
which has been organized, will be conducted 


First 


as an auxiliary of the First National Bank 
of this city, similar to the joint control ex- 
ercised by the First National Bank and the 
First Trust & Bank of Chicago 
John Sherwin 

and Thomas H. 


Savings 


has been elected president 


Wilson 


vice-president 
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National Park Bank, N.Y. 


Buys 6 Duplex Burroughs 
for use on one kind of work 


The National Park Bank will use these 6 Duplex Burroughs 
for making up a list of the charges against out of town cor- 
respondents. 

On these machines they will be able to get the detailed 
amounts on narrow tape, transfer the totals to the Posting 
Sheet and when the work is finished have grand total—all in 
one operation. 

But that is only one of many ways in which the Burroughs 
Duplex saves time in banks. 

For instance, the Germania National Bank of Milwaukee is 
writing its Check Journal on a Duplex. 


The Duplex features enables the operator to get individual 
totals for each account and a grand total of all checks in all 
accounts for the day at one operation. 


Then, the First National Bank of Poteau, Okla., uses a 
Burroughs Duplex for making out Customers Statements. 


With the Duplex you can add and print Balances and Over- 
drafts—distinguish one from the other by appropriate symbols 
—secure both totals—all in one operation. 


In proving incoming mail, listing One and Two Name Paper, 
proving deposits slips and on many other kinds of bank work 
the Duplex is invaluable because t does in one operation work 
that requires two operations on an ordinary adding machine 
—a straight saving of at least 20%. 

Our 16-page bulletin—“The Burroughs Duplex for Banks,” 
illustrates many different forms and te ls many different ways 
in which the Duplex is being used to save time and money in 
big and little banks. 

Send for it—or ask us for demonstration. June is Duplex 
month, and the Burroughs man in your territory has a machine 
to demonstrate to you on your own work. 

Just say the word. 


ee 
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Burroughs Adding Machine Company 


Office, . ° . 
Street, London, £.C., England 90 Burroughs Block, Detroit, Michigan 
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REPORT OF THE CONDITION OF THE 


ASTOR TRUST COMPANY 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value. 
Mortgages owned ‘ : 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 4 
Loans secured by other collateral. . 
Bills purchased not secured by 


$335,937.50 
9,460,161.50 
950,000.00 


255,524.38 


4,436,535.74 


collateral 
Overdrafts Pane a 
Due from trust companies, banks 


4,028,446.53 
1,371.14 


and bankers : 2,258.365.85 
Specie tye : ea 5 Dh al i tee 2,059,410.56 
Legal tender notes and notes of 
National banks 
Cash items at 
Other assets, viz.: 
Accrued interest entered. . 


30,650.00 
408,262.84 


172,665.75 
Total $24,397 ,331.79 
LIABILITIES 
Capital stock 
Surplus, 
profits. .. 
Unpaid dividends; 
taxes, etc., viz.: : a 
Preferred deposits $1,901,292.42 
Deposits not preferred 19,332,216.13 
Due trust companies, 
banks and bankers 


. $1,250,000.00 
includin all 


undivided 
; : ; 1,208,410.11 
reserved for 
24,990.38 


455,603.95 


—— 21,689,112.50 
Other liabilities, viz.: 
Officers’ checks out- 
standing. 
Accrued interest en- 
tered. 


$29,918.31 


194,900.49 


224,518.80 


Total $24,397,331.79 


State of New York, County of New York, ss.: 
THOMAS COCHRAN, Jr., Vice-President, 
and JAMES R. TROWBRIDGE, Secretary of 
Astor Trust Company, located and doing business 
at No. 389 Fifth Ave., in the City of New York, 
N. Y., in said county, being duly sworn, each for 
himself, says the foregoing report is true and cor- 
rect in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been transacted 
at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended) 
and not elsewhere; and that the above report is in 
the form prescribed by the Superintenderit of 
Banks, and is made in compliance with an official 
notice received from him, designating the 4th day 
of June, 1913, as the date of which such report 
shall be made, and E. C. Converse, President, 
is absent and cannot join in this report. 
THOMAS COCHRAN, Jr., Vice-President. 
JAMES R. TROWBRIDGE, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 13th day of June, 1913, before me. 
[Seal of Notary.] W. J. LIMONT, 
Notary Public, N. Y. County, No. 124. 
Commission expires Mar. 30, 1914. N. Y. 
Registers’ No. 4,148. 
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REPORT OF THE CONDITION OF THE 


BANKERS TRUST COMPANY 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 


Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. . 

Real estate owned. 

Mortgages owned... ; 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral RE ESE 

Loans secured by other collateral 

Bills purchased not secured by 
collateral ; tae 

Due from trust companies, 
and bankers 

Specie..... 

Legal tend 
National banks 

Cash items (exchanges) 

Other assets. . 


$7,753,128.59 
30,069,128.25 
4,336,258.39 
3,547,000.00 


256,242.90 
64,615,944.36 


14,169,356.61 

banks 
ff 16,224,401.27 
14,758,267.29 


43,390.00 
4,505,689.82 
753,117,12 


Total $161,031,924.60 


LIABILITIES 
Capital stock 
Surplus, including 
profits ss 
Unpaid dividends; 
taxes, viz.: 
Unpaid dividends. . 
Reserved for taxes. . 


pee Se $10,000,000 OO 
all undivided 
‘ 14,874,286.55 
reserved for 


$1,273.00 
270,538.83 
Preferred deposits. . .$15,286,109.10 
Deposits not preferred 92,954,113.06 
Due trust companies, 
banks and bankers.25,081,472.31 


Total deposits 133,321,694.47 
Other liabilities. . : 2,564,131,75 


Total .$161,031,924.60 


State of New York, County of New York, ss.: 

D. E. POMEROY, Vice-President, and G 
W. BENTON, Treasurer, of Bankers Trust 
Company, located and doing business at No. 
16 Wall Street in the City of New York, in 
said county, being duly sworn, each for himself, 
says the foregoing report is true and correct in 
all respects, to the best of his knowledge and 
belief, and they further say that the usual busi- 
ness of said trust company has been transacted 
at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended) 
and not elsewhere; and that the above report is 
in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 4th day 
of June, 1913, as the date of which such report 
shall be made. 

D. E. POMEROY, Vice-President. 
G. W. BENTON, Treasurer. 

Severally subscribed and sworn to by both 
deponents, the 16th day of June, 1913, before me. 

[Seal of Notary.] H. H. MARTIN, 

Notary Public, Kings County. 

Certificate filed in New York County. 














at the close of business on the 4th 
1913: 
RESOURCES 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. . 
Real estate owned. 
Mortgages owned................ 
Loans secured by bond and mort- 
gage, deed or other real estate 
CRORES aa pate ae 
Loans secured by other collateral. . 
Bills purchased not secured by 
collateral . 
Overdrafts 5 ae ee ee tee 
Due from trust companies, banks 
and bankers okie 
Specie OR eI OS oe 
Legal tender notes and notes of 














REPORT OF THE CONDITION OF THE 
BROADWAY TRUST COMPANY 


day of June, 


$590,381.34 
853,014.38 
144,446.52 
577,850.00 


188,657.63 
3,518,031.93 


6,402,668.71 
888.85 


2,258,362.24 
1,352,035.19 


ee PFE ee er 583,725.00 
EGR La ane SRLS 613,943.85 
a a Pere 66,614.94 

oo a cs See hile Rees . .$17,150,620.88 


Capital stock......... 
Surplus, including all 
ae i Se 
Unpaid dividends; 
taxes, etc., viz.: 
Unpaid dividends. 
Reserved for taxes 
Reserved for ex- 
penses....... 


re tC $1,000,000.00 
undivided 
ie See 556,324.40 


reserved for 


$108.50 
11,738.05 


31,412.50 
Preferred deposits. $580,230.33 
Deposits not preferred 14,074,664.60 
Due trust companies, 

banks and bankers. 735,482.56 
——_—_———— 15,390,377.49 
160,659.94 


43,259.05 


Other liabilities. . . 


Total ......-$17,150,620.88 


State of New York, County of New York, ss.: 


FREDERIC G. LEE, President, and JOHN 
W. H. BERGEN, Secretary, of Broadway 
Trust Company, located and doing business 
at No. 233 Broadway, in the City of New York, 
in said county, also several locations in Greater 
New York, as approved by the Superintendent 
of Banks, being duly sworn, each for himself, 
says the foregoing report is true and correct in 
all respects, to the best of his knowledge and bhe- 
lief, and they further say that the usual business 
of said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in the form 
prescribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 4th day of 
June, 1913, as the date of which such report shall 
be made. 

FREDERIC G. LEE, President. 
JOHN W. H. BERGEN, Sec’y. 

Severally subscribed and sworn to by both 
deponents the 11th day of June, 1913, before me. 

{Seal of Notary.} GEO. W. ACRITELLI, 

* Notary Public, N. Y. County, No. 69. 

Certificate filed in Kings County. New York 
Register No. 5068. Kings County Register No. 
6778. Term expires March 30, 1915. 
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REPORT OF THE CONDITION OF THE 


BROOKLYN TRUST COMPANY 
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at the close of business on the 4th day of June, 


1913: 
RESOURCES 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. . 
Real estate owned 
Mortgages Owned............... 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral. ee he OSE eee 
Loans secured by other collateral 
Bills purchased, not secured by 
collateral 
Overdrafts...... Sas isola ; . 
Due from trust companies, banks 
and bankers a 
NS cca sok os digs ce ek ats 
Legal tender notes and notes of 
National banks......... : 
Cash items and exchanges... 
Other assets, viz.: 
Accrued interest entered. 


$1,355,540.00 
8,431,960.22 
82,000.00 
1,290,550.00 


328,817.00 
9,124,892.54 


2,980,381.86 
1,220.40 


2,952,966.05 
2,123,874.10 


698,090.00 
416,526.49 


226,892.86 


$30,013,717.52 


Total 


Capital stock 
Surplus, 
profits........ ; 
Unpaid dividends; 

taxes, etc., viz.: 
Unpaid dividends. . 
Reserve for taxes. . 
Reserve for divi- 
dend and depre- 
ciation 


; $1,500,000.0 
undivided 


including all 
ot ‘ 3,571,491.06 
reserved for 


580.00 
50,633.56 


96,361.74 
147,075.30 
Preferred deposits $3,621,164.00 
Deposits not preferred 20,953,749.22 
Due trust companies, 
banks and bankers. 28,083.45 
24,602,996.67 
Other liabilities 192,154.49 


Total $30,013,717.52 


State of New York, County of Kings, ss.: 

F. J. W. DILLER, Vice-President, and FRED- 
ERICK T. ALDRIDGE, Secretary, of Brooklyn 
Trust Company, located and doing business at 
No. 177 Montague Street, in the City of New 
York, Borough of Brooklyn, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all respects, 
to the best of his knowledge and belief, and 
they further say that the usual business of said 
trust company has been transacted at the loca- 
tion required by the Banking Law (Chap. 2 of 
the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 4th day of 
June, 1913, as the date of which such report 
shall be made. 

F. J. W. DILLER, President 
FRED’K T. ALDRIDGE, Sec’y. 

Severally subscribed and sworn to by both 
deponents, the 17th day of June, 1913, before me 

{Seal of Notary.] H. U. SILLECK, 

Notary Public, Kings County. 

Certificate filed in New York County. 
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482 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


CENTRAL TRUST COMPANY 
OF NEW YORK 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 


Stock and bond investments, viz.: 
Public securities, market value. 
Other securities, market value 

Real estate owned 

Mortgages owned . 

Loans secured by bond and mort- 
gage, deed, or other real estate 
collateral. . . Ax 

Loans secured by other collateral 

Bills purchased not secured by 
collateral... 

Overdrafts.. . 

Due from trust 
and bankers 25,726,084.38 

Specie 12,976,261.71 

Legal tender notes and 
National banks 

Cash items 

Other assets 


$6,600,756.60 
20,683,351.67 
1,022,408.42 
857,486.85 


’ 


233,100.00 
46,350,145.20 


ne 9,215,350.73 
. 492.80 
companies, banks 


notes of 
21,100.00 
264.34 
850,240, 24 


$124,537,042.94 
LIABILITIES 


Total 


Capital stock : 
Surplus, including all 
profits...... a 
Reserved for taxes 
Preferred deposits... .$1,427,988.43 
Deposits not preferred 98,331,237.36 
Due trust companies, 

banks and bankers. 2,747,021.68 


$3,000,000.00 

undivided 
17,678,950.82 
216,723.70 


102,506,247.47 
1,135,120,95 


Total deposits 
Other liabilities 


Total $124,537 042.94 


State of New York, County of New York, ss.: 

J. N. WALLACE, President, and M. FER- 
GUSON, Secretary, of Central Trust Co. of 
New York, located and doing business at No. 
54 Wall Street, in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and correct 
in all respects, to the best of his knowledge and 
belief, and they further say that the usual busi- 
ness of said trust company has been transacted 
at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws, as amended) 
and not elsewhere; and that the above report is 
in the form prescribed by the Superintendent 
of Banks and is made in compliance with an official 
notice received from him designating the 4th day 
of June, 1913, as the date of which such report 
shall be made. 

J. N. WALLACE, President. 
M. FERGUSON, Secretary. 

Severally subscribed and sworn to by both 
deponents the 10th day of June, 1913, before me. 

{Seal of Notary.] C. E. SIGLER, 

Notary Public, Kings County, No. 83. 

Certificate filed in N. Y. Co., 53. N. Y. Co. 
Register’s No. 4195. Commission expires March 
30, 1914. 


REPORT OF THE CONDITION OF THE 


COLUMBIA-KNICKERBOCKER 
TRUST COMPANY 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 


Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value. 

Real estate owned. 

Mortgages owned 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral eye . 1,527,329.20 

Loans secured by other collateral 24,763,865.42 

Bills purchased not secured by 
collateral 

Overdrafts , ee 

Due from trust companies, banks 
and bankers 

Specie ‘ Kien 

Legal tender notes and notes of 
National banks 

Cash items 

Other assets 


$1,936,809.35 
8, 283,939.43 
5,769,440.90 
2,400,817.14 


10,151,898.31 
574.75 


6,137,820.20 


5,522,767.72 


827,760.00 
,218,057.10 
393,546,98 
Total $68 934,626.50 


LIABILITIES 


$2,000,000.00 


Capital stock ; 
i undivided 


Surplus, including all 
profits ; 
Reserved for taxes 
Reserved for expenses 
Reserved for dividend 


; 7,165,382.20 
$83,230.00 
13,837.30 
71,430.00 
- —— 168,497.30 
Preferred deposits $4,665,621.74 
Deposits not preferred 50,243,325.72 
Due trust companies, 
banks and bankers.. 3,030,310.88 


57 939,258.34 
1,661,488,66 


Total deposits 
Other liabilities. . 


Total $68 ,934,626.50 


State of New York, ( ‘ounty of New York, ss.: 


WILLARD V. KING, President, and LANG- 
LEY W. WIGGIN, Secretary, of Columbia- 
Knickerbocker Trust Company, located and 
doing business at No. 60 Broadway, in the City 
of New York, in said county, being duly sworn, 
each for himself, says the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say that 
the usual business of said trust company has been 
transacted at the location required by the Bank- 
ing Law (Chap. 2 of the Consolidated Laws as 
amended) and not elsewhere; and that the above 
report is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance 
with an official notice received from him, desig- 
nating the 4th day of June, 1913, as the date of 
which such report shall be made. 

WILLARD V. KING, President. 
LANGLEY W. WIGGIN, Sec’y. 

Severally subscribed and sworn to by both 
deponents the 11th day of June, 1913, before me. 

[Seal of Notary.] HOWARD E. RIDER, 
Public, No. 59. 
filed New York Co. 


Notary 
Orange Co. Certificate 
Registered No. 4157. 










REPORT OF THE CONDITION OF 


THE COMMERCIAL TRUST COM- 
PANY OF NEW YORK 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 
Stock and bond investments, viz : 
Public securities, market value. $886,690.00 
Other oe market value 257,805.53 
Real estate owned............ Fog 263,689.16 
Mortgages owned. 18,000.00 
Loans secured by other collateral. 583,336.79 
Bills purchased not secured by 
collateral. . . 
Overdrafts hipaa el Has LN A 
Due from trust companies, banks 
and bankers... 
—- aoe aha ha 
Legal tender ‘notes and notes of 
National banks 
Other assets. . 


1,709,743.35 
6,640.89 


555,686.41 
520,311.30 


130,000.00 
76,459.52 





Total. . .. $5,008,946.29 
LIABILITIES 
Capital stock 
Surplus, including all undivided 
profits. ... 
Unpaid dividends; 
taxes, etc 
Total deposits...... 
Other liabilities. . . 


$500,000.00 


112,557.49 
reserved for 
2,425.29 
4,033 ,594.99 
360,368.52 
AL thas 3 <0 5-doales $5, 008,946. 29 


REPORT OF THE CONDITION OF THE 


CITIZENS TRUST COMPANY 
OF BROOKLYN 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 
Real estate owned 
Mortgages owned Reeve mr 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral. 
Loans secure d by other collateral 
Bilis purchased not secured by 
collateral. . eae 2,933,910.85 
Overdrafts.. . : ‘ 471.50 
Due from trust companies, banks 
and bankers ; . 534,309.77 
Specie...... sibicy 419,220.77 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets 


$840,000.00 
624,523.95 
611,142.37 
308,900.28 


279 919. 28 
925,239.49 


202,062.00 
43,456.46 
66,560.93 


Total ; pene $7,786,747 .65 


LIABILITIES 
Capital stock 
Surplus, including all undivided 
profits. .. 

Unpaid dividends; 

taxes, etc. 
Total deposits 
Other liabilities 


$1,000,000.00 


se Ste et 264, 180.25 
re ‘served for 

30,904.07 

6,363,812.16 

127,851.17 





Total $7,786,747.65 
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REPORT OF THE CONDITION OF THE 
EMPIRE TRUST COMPANY 


at the close of business on the 4th day of June, 


1913: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other eat | market value 
Real estate owned. 
Mortgages owned................ 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 


$1,820,760.00 
3,752,181,48 
421,371.49 
988,619.43 


345,560.39 


Loans secured by othe - ‘collateral. 9,232,723.82 
Bills purchased not secured by 
So. kil as Be eae 2,791,769.38 


RRS goa: 6c cahanale Ste, w visa x So 672.00 
Due from trust companies, banks 

and bankers : ly . 6,210,059.97 
Specie....... ee re -eeses 1,497,513.78 
Legal tender notes and notes of 


National banks. 601,500.00 








Other assets...... oh ig : 232,454.03 
Total ; te $27, 895,185.77 
LL ‘ABIL ITIES 
Capital stock..... ......... $1,500,000.00 
Surplus, including» all undivided 
profits..... : . Los. 1,603, 509.88 


Unpaid div idends; reserved for tax- 
es, etc., viz. 
Unpaid dividends: reserved for 
DN AR ass. ike sh a Ba 
Preferred deposits. .. .$3,431,097. 63 
Deposits not preferred 18,227 ,960.16 
Due trust companies, 
banks and bankers. 2,883,986.17 


90,688.03 


Total deposits 24,543,043.96 
Other liabilities, viz.: 
Officers’ checks out- 


standing. . $12,260.21 
Accrued interest en- 
tered...... 139,885.24 


Accrued interest not 
entered. 5,798.45 


157,943.90 


Total pale oo ........ - $27,895,185. 77 


State of New York, County of New York, 

FREDERICK L. ELDRIDGE, Vice-Pr csident, 
and MYRON J. BROWN, Secretary, of Empire 
Trust Company, located and doing business at 
No. 42 Broadway, in the City of New York, and 
elsewhere in said county, being duly sworn, each 
for himself, says the foregoing report is true and 
correct in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed) and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent 
of Banks, and is made in compliance with an 
official notice received from him, designating the 
4th day of June, 1913, as the date of which such 
report shall be made, and LeRoy W. Baldwin, 
the President, is absent and cannot join in this 
report. 

FREDERICK L. EL DRIDGE, Vice-f res. 
MYRON J. BROWN, Secretary. 

Severally subscribed and sworn to by both 
deponents, the 14th day of June, 1913, before me. 

[Seal of Notary.] H. P. BRUNJES, 

Notary Public, Kings County, No. 295. 
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REPORT OF THE CONDITION OF THE 


EQUITABLE TRUST COMPANY 
OF NEW YORK 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 

Stock and bond investments, viz.: 
Publie securities, market value 
Other securities, market value 

Real estate owned 

Mortgages owned bes a 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 

Loans secured by other collateral 

Bills purehased not secured by 
collateral 

Overdrafts a ; 

Due from trust companies, banks 
and bankers 

Specie... . 

Legal tender notes and 
National banks... 

Cash items.... 

Other assets . . 


$4,350,204.57 
20,548,592.70 
3,645,392.11 
2,701,010.31 


164,535.00 
32,209,754.75 


4,214,914.59 
1,846.46 


10,911,515.70 
6,780,419.56 

notes of 
792,629.00 
45,429.59 
1,754,968.64 
Total $88,121,242.98 

LIABILITIES 

$3 ,000,000.00 

undivided 


Capital stock 
Surplus, including all 
profits 
Unpaid dividends; 
taxes, etc., viz. 
ae 
Dividend 


10,119,747.45 


reserved for 


$133,849.98 
6.00 
— 133,855.98 
Preferred deposits $7 565,557.91 
Deposits not preferred 52,646,637 .36 
Due trust companies, 
banks and bankers. . 10,110,548.93 


Total deposits 
Other liabilities 


Total 


State of New York, County of New York, ss.: 

ALVIN W. KRECH, President, and RICH- 
ARD R. HUNTER, Secretary, of The Equit- 
able Trust Company of New York, located 
and doing business at No. 37 Wall St., 222 Broad- 
way, and 618 Fifth Ave. in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is true and 
correct in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere; and that thé above 
report is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance 
with an official notice received from him, desig- 
nating the 4th day of June, 1913, as the date of 
which such report shall be made. 


ALVIN W. KRECH, President. 
RICHARD R. HUNTER, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 16th day of June, 1913, before me. 
{Seal of Notary.] J. L. DE ROSSET, 


Notary Public, Kings County, No. 129. 
Certificate filed in New York County, No. 50. 
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REPORT OF THE CONDITION OF 


THE FARMERS’ LOAN AND TRUST 
COMPANY 


at the close of business on the 4th day of June, 

1913: 

RESOURCES 

Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value 

Real estate owned 

Mortgages owned % 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral Bet 

Loans secured by other collateral 

Bills purchased not secured 
collateral 

Overdrafts 

Overdrafts secured 

Advances to trusts secured 

Due from trust companies, 
and bankers 

Specie ; Cy re 

Legal tender notes and notes of 
National banks 

Cash items........ 

Other assets, viz.: 
Accrued interest en- 

tered. ; . 
Accrued interest not 
entered. 


$9,545,890.81 
20,725,977.29 
3,647,831.72 
6,010,829.98 


36,000.00 
43,003 ,424.42 


10,949,568.62 
528.70 
84,366.89 
144,289.25 


banks 


11,596,593.73 
12,300,021.25 


281,900.00 
25,043.75 


$748,423.81 


40,056.39 

788,480.20 
Total 5 ale . .$119,140,746.61 
LIABILITIES 
Capital stock <7 
Undivided profits. 
Unpaid dividends... 
Reserve for taxes 
Reserve for unearned 

interest 


ee - $1,000,000.00 
$5,827,326.62 
86.75 


40,366.24 


121,706.94 
- - 162,159.93 
Preferred deposits $6,300, 166.64 
Deposits not preferred 97,589,323.05 
Due trust companies, 
banks and bankers.. 6,807,481.33 
—— 110,696,971.02 
Other liabilities 1,454,289.04 
Total $119,140,746.61 
State of New York, County of New York, ss.: 
E.S. MARSTON, President, and A. V. HEELY, 
Secretary, of The Farmers’ Loan and Trust 
Company, located and doing business at Nos. 
16 to 22 William St. and 475 Fifth Ave., in the 
City of New York, in said county, being duly 
sworn, each for himself, says the foregoing re- 
port is true and correct in all respects, to the 
best of his knowledge and belief, and they fur- 
ther say that the usual business of said trust 
company has been transacted at the location 
required by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended) and not else- 
where; and that the above report is in the form 
prescribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 4th day of 
June, 1913, as the date of which such report 
shall be made. 
EDWIN S. MARSTON, President. 
AUGUSTUS V. HEELY, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 16th day of June, 1913, before me. 
[Seal of Notary.| LESLIE M. McCRUM, 
Notary Public No. 22, New York County. 














REPORT OF THE CONDITION OF THE 


FIDELITY TRUST COMPANY, 
NEW YORK 


at the close of business on the 4th day of June, 
1913: ‘ 
RESOURCES 
Stock and bond investments, viz.: 
‘ Public securities, market value 
Other securities, market value 
Mortgages owned 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 
Loans secured by other collateral 
Bills purchased not secured by 
collateral 3,538,278.95 
Overdrafts 3.60 
Due from trust companies, banks 
and bankers 
Specie 3 J 
Legal tender notes and notes of 
National banks 
Exchanges for next day's clearings 
Other assets, viz.: 
Furniture and fix- 
tures, $5,000.00; 
Vault, $27,095.50 
Accrued interest en- 
tered 29 252.25 
Accrued interest not 
entered. 


$457,717.97 
1,328,372.51 
637,000.00 


21,000.00 
1,248,942.38 


1,791,880.92 
636,596.16 


230,642.00 
210,214.99 


$32,095.50 


9,100.00 
70,447.75 


Total $10,170,097.23 


LIABILITIES 
Capital stock ; $1,000,000.00 
Surplus, including all undivided 
profits 
Reserved for taxes 
Preferred deposits $674,169.79 
Deposits not preferred 6,384,698.97 
Due trust companies, 
banks and hankers 


1,324,023.75 
23,330.24 


696,546.67 


7,755,415.43 
67,327.81 


Total deposits 
Other liabilities 


Total.... $10,170,097.23 


State of New York, County of New York, ss.: 

SAMUEL 8. CONOVER, President, and 
ANDREW H. MARS, Secretary, of Fidelity 
Trust Co., located and doing business at No. 1 
Hudson Street, in the City of New York, in said 
county, being duly sworn, each for himself, says 
the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 4th day of 
June, 1913, as the date of which such report shall 
be made. 

SAMUEL 8. CONOVER, President. 
ANDREW H. MARS, Secretary. 

Severally subscribed and sworn to by both 
deponents, the 11th day of June, 1913, before me. 

[Seal of Notary.] A. W. MELLEN, 
Notary Public, New York County. 
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REPORT OF THE CONDITION OF THE 


FRANKLIN TRUST COMPANY 


at the close of business on the 4th day of June» 
1913: 
RESOURCES 

Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 

Real estate owned 

Mortgages owned ’ 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 

Loans secured by other collateral 

Bills purchased not secured by col- 
lateral 

Overdrafts 

Due from trust companies, banks 
and bankers 

Specie 

Legal tender notes and notes of 
National banks 

Cash items 

Other assets, viz.: 
Accrued interest entered 


$812,500.00 
1,330,738.34 
543,000.00 
963,535.00 


2,700.00 
2,083 ,594.62 


3,813,001.26 


325.74 


975,546.86 
951,724.61 


162,500.00 
291,562.79 


52,901.95 


Total $11,983,631.17 


LIABILITIES 
Capital stock $1,000,000.00 
Surplus, including all undivided 
profits 1,180,487.42 
Reserved for taxes, etc 18,989.75 
Preferred deposits $1,520,247.90 
Deposits not preferred 7,535,785.13 
Due trust companies, 
banks and bankers. $85,610.53 
Total deposits 9,541,643.56 
Other liabilities, viz.: 
Dividend payable 
June 30, 1913 
Officers’ checks out- 
standing. 
Accrued interest en- 
tered. 38,107.71 


$60,000.00 


144,402.73 


242,510.44 
Total $11,983,631.17 


State of New York, County of Kings, ss.: 

ARTHUR KING WOOD, President, and 
CLINTON W. LUDLUM, Secretary, of the 
Franklin Trust Company, located and doing 
business at Nos. 164 Montague Street, 569 Ful- 
ton Street, and 167 Sands Street, in the Borough 
of Brooklyn, City of New York, in said county, 
being duly sworn, each for himself, says the 
foregoing report is true and correct in all respects, 
to the best of his knowledge and belief, and 
they further say that the usual business of said 
trust company has been transacted at the loca- 
tion required by the Banking Law (Chap. 2 of 
the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in the form 
prescribed by the Superintendent of Banks, and 
is made in compliance with an official notice re- 
ceived from him, designating the 4th day of June, 
1913, as the date of which such report shall be 
made. 

ARTHUR KING WOOD, President. 
CLINTON W. LUDLUM, Secretary. 

Severally subscribed and sworn to by both 
deponents, the 13th day of June, 1913, before me. 
{Seal of Notary.] FRED C. SWEZEY, 
Notary Public, Kings Co., N. Y., No. 4910. 
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REPORT OF THE CONDITION OF THE 


FULTON TRUST COMPANY OF 
NEW YORK 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 


Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 

Mortgages owned 4 

Loans secured by other collateral 

Bills purchased not secured by 
collateral ’ 

Overdrafts, secured 

Due from trust companies, banks 
and bankers 

Specie 

Legal tender notes and 
National banks 

Due from Treasurer of U.S 

Other assets, viz.: 
Uncollected items 
Accrued interest en- 

tered. 
Estimated accrued 
interest not en- 
tered. 


$380,125.00 
2,121,600.00 

471,500.00 
+. 866,408.00 


343,298.57 
9,005.97 


325,859.79 
983,739.49 

notes ofl 
108,910.00 
2,300.00 


$7,692.50 


381.73 


74,419.30 


82,493.53 


Total $9,695,240.35 

LIABILITIES 

Capital stock 

Surplus, including all 
profits 

Reserve for taxes 

Preferred deposits $180,475.34 

Deposits not preferred 8,120,833.08 

Due trust companies, 
banks and bankers 


$500,000.00 
undivided 


$8,431.15 


Tota! deposits 8,349,739.57 
Estimated accrued interest not 
entered 85,999.55 


Total $9,695,240.35 


State of New York, County of New York, ss 


HENRY W. REIGHLEY, Second 
President, and CHARLES M. VAN KLEECK 
Secretary of Fulton Trust Co. of New York, 
located and doing business at No. 149 Broadway 
in the City of New York, in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the 
best of his knowledge and belief, and they further 
say that the usual business of said trust company 
has been transacted at the location required by 
the Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and that 
the above report is in the form prescribed by the 
Superintendent of Banks, and is made in codm- 
pliance with an official notice received from him, 
designating the 4th day of June, 1913, as the dats 
of which such report shall be made. 


HENRY W. REIGHLEY, 2d Vice-Pres. 
CHARLES M. VAN KLEECK, Secretary. 
Severally subscribed and sworn to by both 
deponents the 14th day of June, 1913, before me. 
[Seal of Notary.} E.H. CALLANAN, JR., 
Notary Public, Kings County. 
filed in New York 


Vice 


Certificate County. 
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REPORT OF THE CONDITION OF THE 


GUARANTY TRUST COMPANY 
OF NEW YORK 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 

Stock and bond investments, viz.: 

Public securities, market value 

Other securities, market value 47 533,269.84 
Real estate owned. . 2,379,279.71 
Mortgages owned. 517,180.27 
Loans secured by bond aud mort- 

gage, deed or other real estate 

collateral 69,124.92 
Loans secured by other collateral 78,966,544.81 
Bills purchased not secured by 

collateral 12,335,091.59 
Overdrafts 5,843.96 
Due from trust companies, banks 

and bankers 
Specie 
Legal tender notes 

National banks 1,185,595.00 
Cash items 3,863,758.99 
Other assets 37,918,372.59 


$15,499,269.39 


18,236,514.51 
15,013,139.60 


and notes of 


Total $233,522,985.18 
LIABILITIES 
Capital stock $10,000,000.00 
Surplus, including all undivided 

profits 23,863,451. 
Unpaid dividends; reserved for 

taxes, etc., v1Z. 

Unpaid dividends. 

Reserve for taxes 
and expenses. 


$108.00 

296,850.32 

Preferred deposits $24,815,148.64 
Deposits not pre- 

ferred 136,618, 164.02 

Due trust companies, 
banks and bankers. . 14,911,183.40 

176.344.496.006 

None 

23,.018,790.40 


Total deposits 
Bills payable 
Other liabilities 


Total $233 ,522,985.18 


State of New York, County of New York, ss.: 


ALEXANDER J. HEMPHILL, President, and 
WILLIAM C. EDWARDS, Treasurer, of Guar 
anty Trust Company of New York, located and 
doing business at No. 140 Broadway, in the City 
of New York, in said county, being duly sworn, 
each for himself, says the foregoing report is tru 
and correct in all respects, to the best of his 
knowledge and belief, and they further say that 
the usual business of said trust company has 
been transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
as amended) and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com 
pliance with an official notice received from him, 


| designating the 4th day of June, 1913, as the date 


of which such report shall be made. 
ALEXANDER J. HEMPHILL, President. 
W. C. EDWARDS, Treasurer. 
Severally subscribed and sworn to by both 
deponents the 12th day of June, 1913, before me. 
[Seal of Notary.] WALTER E. SIMPSON, 
Notary Public, New York County, No. 116. 
New York Register’s Office, No. 4037. Term 
expires March 30, 1914. 
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REPORT OF THE CONDITION OF THE 
HAMILTON TRUST COMPANY 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 

Stock and bond investments, viz.: 

Public securities, market value $644,250.00 

Other securities, market value 1,844,528.31 
Real estate owned te hers 4,500.00 
Mortgages owned 588,500.00 
Loans secured by bond and mort- 

gage, deed or other real estate 

collateral 142,900.00 
Loans secured by other collateral 3,439,039.11 
Bilis purchased not secured by 

collateral .. 380,384.55 
Overdrafts 133.92 
Due from trust companies, banks 

and bankers 968,176.32 
Specie 764,783.86 
Legal tender notes and notes of 

National banks 103,750.00 
Cash items 8,153.29 
Other assets, viz.: 

Accrued interest not entered 75,679.91 


Total $8,964.779.27 


LIABILITIES 
Capital stock $500,000.00 
Surplus, including all undivided 
profits 1,075,242.70 
Unpaid dividends; reserved for 
Taxes, etc., viz.: 
Unpaid dividends $105.00 
Reserved for taxes 13,452.75 
13,557.75 
Preferred deposits $1,459, 866.89 
Deposits not preferred 5,821,293.16 
Due trust companies, 
banks and bankers. 26,573.87 
Total deposits 7,307 ,733.92 
Other liabilities, viz: 
Officers’ checks out- 
standing. 1,157.05 
Accrued interest not 
entered. 67 .OS7.85 
65,244.90 


Total $8,964,779.27 


State of New York, County of Kings, ss.: 

WILLARD E. EDMISTER, President, and 
GEORGE HADDEN, Secretary, of the Hamilton 
Trust Company, located and doing business at 
Nos. 189-191 Montague Street, in the Borough of 
Brooklyn, New York City, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all respects, 
to the best of his knowledge and belief, and 
they further say that the usual business of said 
trust company has been transacted’ at the loca- 
tion required by the Banking Law (Chap. 2 of 
the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 4th day of 
June, 1913, as the date of which such report shall 
be made. 

W. E. EDMISTER, President. 
GEORGE HADDEN, Secretary. 
Severally subscribed and sworn to by both 
deponents the 10th day of June, 1913, before me. 
[Sealof Notary.| RICHARD W. WENTZ, 

Notary Public, Kings County. 


REPORT OF THE CONDITION OF THE 


THE HOME TRUST COMPANY OF 
NEW YORK 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 

Stock and bond investments, viz.: 

Public securities, market value.. $334,050.00 

Other securities, market value. 706,283.00 
Real estate owned : ; An 38,468.26 
Mortgages owned. . bak 430,504.61 
Loans secured by bond and mert- 

gage, deed or other real estate 

collateral A 158,241.00 
Loans secured by other collateral $83,945.61 
Bills purchased not secured by 

collateral ; ; 778,639.88 
Overdrafts...... .63 
Due from trust companies, banks 

and bankers : 309,137.83 
Specie.... : d 181,200.86 
Legal tender notes and notes of 

National banks 59,017 00 
Other assets, viz.: 

Accrued interest not 

entered. : $40,000.00 

40,000.00 


Total. . $3,919,488.68 


LIABILITIES 
$750,000.00 


Capital stock 

Surplus, including all undivided 
profits..... ae? re’ 352,614.22 

Reserve for taxes a $10,253.06 


- 10,253.06 
Preferred deposits ; 511,423.56 
Deposits not preferred 2,199,810.47 
Due trust companies, 

banks and bankers 77,038.81 


Total deposits 
Other liabilities, viz. : 
Officers’ checks out- 
standing...... 348.56 
Accrued interest not 
entered. 18,000.00 
18,348.56 


Total $3,919,488.68 


State of New York, County of Kings, ss.: 
FREDERIC E. GUNNISON, President, and 
WILLIAM K. SWARTZ, Secretary, of the 
Home Trust Company of New York, located and 
doing business at No. 44 Court Street, in the 
Borough of Brooklyn, in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the 
best of his knowledge and belief, and they further 
say that the usual business of said trust company 
has been transacted at the location required by 
the Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and that 
the above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him, 
designating the 4th day of June, 1913, as the 
date of which such report shall be made. 
FREDERIC E. GUNNISON, President. 
WILLIAM K. SWARTZ, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 12th day of June, 1913, before me. 
{Seal of Notary.] EDWARD NASH, 
Notary Public, Kings County 


2 SS 2 eee 
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REPORT OF THE CONDITION OF THE 


HUDSON TRUST COMPANY 


at the close of business on the 4th day of June 
1913: 
RESOURCES 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value. 
Real estate owned 
Mortgages owned 5 aearals 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral ~~ 
Loans secured by other collateral 
Bills purchased not secured 
collateral 
Overdrafts 
Due from trust companies, 
and bankers 
Specie Rta ad 
Legal tender notes and notes of 
National banks 
Cash items ae 
Other assets, viz.: 
Furniture and fixtures 
Accrued interest entered 
Accrued interest not entered. 


$985,061.50 
248,966.87 
23,348.10 
161,200.00 


150,210.25 
,207,560.76 


,118,784.94 
Sate 2,200.95 
banks 

947,672.86 

290,759.85 


38,024.44 
122,483.99 


s,000.00 
15,208.76 
958.00 
Total $5,320,441.27 
LIABILITIES 


Capital stock 
Surplus, 

profits ; 
Reserve for contingencies . 
reserved for 


i $500,000.06 
including all undivided 
635,202.94 
64,365.62 
Unpaid dividends, 
taxes, etc... a 
Preferred deposits 
Deposits not preferred ; 
Due trust companies, banks and 
bankers 
Other liabilities... 


7,126.12 
364,909.23 
3,230.013.47 


283,064.75 
235,759,14 
Total $5,320,441.27 

Amount of investments held as_ executor, 
administrator, guardian, receiver, trustee, com 
mittee, or as depositary of moneys deposited on 
order of the court, for which the trust company 
is liable ‘because the same are not legal for savings 
banks, nor permitted in and by the respective 
instruments or words creating or defining the 
trusts, $89,631.28. 


State of New York, County of New York, ss.: 
LOUIS H. HOLLOWAY, Vice-President, and 
RICHARD A. PURDY, Secretary, of Hudson 
Trust Company, located and doing business at 
No. 1411 Broadway, in the City of New York, 
in said county, being duly sworn, each for him- 
self, says the foregoing report is true and correct 
in all respects to the best of his knowledge and 
belief, and they further say that the usual busi- 
ness of said trust company has been transacted 
at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended) 
and not elsewhere; and that the above report is 
in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 4th day 
of June, 1913, as the date of which such report 
shall he made. 
LOUIS H. HOLLOWAY, Vice-President. 
RICHARD A. PURDY, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 12th day of June, 1913, before me. 
{Seal of Notary.| W. J. HOLLOWAY, 
Notary Public, New York Co., 5240, 1735. 
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REPORT OF THE CONDITION OF THE 


KINGS COUNTY TRUST 
COMPANY 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 

Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value, . 

Real estate owned 

Mortgages owned ata 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 

Loans secured by other collateral 

Bills purchased not secured by 
collateral 

Overdrafts 

Due from trust companies, 
and bankers 

Specie 

Legal tender notes 
National banks 

Cash items 

Accrued interest not entered 


$1,097,760.31 
2,076,610.58 
210,000.00 
956,631.00 


215,000.00 
9,384,139.81 


2,463,315.68 
121.92 

banks 
1,379,836.61 
1,190,003.36 

and notes of 
221,500.00 
17,493.76 
90,381.72 


Total $19,302,804.75 

LIABILITIES 

Capital stock 

Surplus, including all 
profits 

Reserved for taxes, etc 

Preferred deposits $3,556,042.5: 

Deposits not preferred 12,606,800. 

Due trust companies, 
banks and bankers 


$500,000.00 

undivided 
2,334,436.93 
29,500.00 


110,428.6 
Total deposits 16,273,271. 
Other liabilities, viz. 
Officers’ checks out- 
standing 
Accrued interest en- 
tered. 
Accrued interest not 
entered. 


$2,238.34 
26,000.00 
137,357.5 
165,595.92 


Total $19,302,804.75 


State of New York, County of Kings, ss.: 

JULIAN D. FAIRCHILD, President, and 
THOMAS BLAKE, Secretary, of Kings County 
Trust Company, located and doing business at 
No. 342 Fulton Street, in the Borough of Brook- 
lyn, City of New York, in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the 
best of his knowledge and belief, and they further 
say that the usual business of said trust company 
has been transacted at the location required by 
the Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and that 
the above report is in the form prescribed by the 
Superintendent of Banks and is made in com- 
pliance with an official notice received from him, 
designating the 4th day of June, 1913, as the date 
of which such report shall be made. 


JULIAN D. FAIRCHILD, President. 
THOMAS BLAKE, Secretary. 

Severally subscribed and sworn to by both 
deponents, the 12th day of June, 1913, before me. 
{Seal of Notary.] ALBERT E. ECKERSON, 

Notary Public, Kings County. 
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REPORT OF THE CONDITION OF THE 


LAWYERS TITLE INSURANCE AND 
TRUST COMPANY 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 


Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. 

Real estate owned. . 

Mortgages owned “ht Shahar 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral NPE Bo PAST AD IS AE 

Loans secured by other collateral. . 

Bills purchased not secured by 
collateral eeece oe 

Due from trust companies, banks 
and bankers 

Specie Ria 

Legal tender notes and notes of 
National banks 

Cash items 

Other assets... . 


$417,900.00 
5,577 ,085.68 
4,129,600.00 
6,763,385.62 


489,500.00 
1,436,350.00 


1,811,432.39 


1,249,066.26 
1,396,438.74 


385,970.00 
407,646.45 
409,162.38 


23 ee $24,473,537.52 


LIABILITIES 


Capital stock. . eer 
Surplus, including 
profits 
Unpaid dividends; 
taxes, etc., viz.: 
Reserve for taxes 
Reserve for contin- 
gencies. 


han ‘ $4,000,000.00 
all undivided 
.. §,776,172.08 
reserved for 


$100,204.92 


18,450.90 
Preferred deposits... .$1,065,052.75 
Deposits not preferred 11,923;889.96 
Due trust companies, 

banks and bankers 


118,655.82 


397 345.85 


13,386,288.56 
1,192,421.06 


Total deposits. . 
Other liabilities 


Total. $24,473,537.52 


State of New York, County of New York, ss.: 

LOUIS V. BRIGHT, President, and ARCHI- 
BALD FORBES, Treasurer, of Lawyers Title 
Insurance and Trust Company, located and 
doing business at No. 160 Broadway, in the 
City of New York, in said county, being duly 
sworn, each for himself, says the foregoing re- 
port is true and correct in all respects, to the best 
of his knowledge and belief, and they further say 
that the usual business of said trust company has 
been transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
as amended) and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him, 
designating the 4th day of June, 1913, as the date 
of which such report shall be made. 


LOUIS V. BRIGHT, President. 
ARCHIBALD FORBES, Treasurer. 


Severally subscribed and sworn to by both 
deponents, the 11th day of June, 1913, before me. 
‘ MARSHALL E. MUNROE, 
Notary Public, Kings Co., No. 160. 
[Seal of Notary.] 
Certificate filed in New York County, No. 32. 
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REPORT OF THE CONDITION OF THE 
LINCOLN TRUST COMPANY 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value. . 
Real estate owned................ 
Mortgages owned : fear 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral. . hae 
Loans secured by other collateral 
Bills purchased not secured by 
collateral 
Overdrafts res ee ; 
Due from trust companies, banks 
and bankers Gg és 


$354,350.00 
1,765,299.28 
10,000.00 
947,829.84 


94,500.00 
5,653,637.33 
1,300,136.97 

1,506.67 
240,054.97 

127,636.92 


1 
Specie iwi, Me 


210,000.00 
480,160.14 
121,624.82 


National banks 
Cash items 7 
Other assets 
Total $13,306,736.94 
LIABILITIES 
Capital stock 
Surplus, including all 
profits : 
Unpaid dividends, 
taxes, etc., viz.: 
Reserved for taxes. 
Reserved for taxes 
on building and 
expense 


$1,000,000.00 
undivided 
- P 512,087.58 
reserved for 


$11,000.00 


3,350.00 
——_—_— 14,350.00 
Preferred deposits $654,411.46 
Deposits not preferred 10,702,496.68 
Due trust companies, 
banks and bankers. 281,448.12 
11,638,356.26 
141,943.10 


Total deposits 
Other liabilities. . . 


Total $13,306,736.94 


State of New York, County of New York, ss.: 
ALEX. 8. WEBB, President, and HORACE 
F. POOR, Treasurer, of Lincoln Trust Com- 
pany, located and doing business at Nos. 413, 
1128-2,077 Broadway, in the City of New York 
in said county, being duly sworn, each for himself, 
says the foregoing report is true and correct in 
all respects, to the best of his knowledge and 
belief, and they further say that the usual busi- 
ness of said trust company has been transacted 
at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended) 
and not elsewhere; and that the above report is 
in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 4th day 
of June, 1913, as the date of which such report 


| shall be made. 


ALEX. S. WEBB, President. 
HORACE F. POOR, Treasurer. 
Severally subscribed and sworn to by both 
deponents the 18th day of June, 1913, before me. 
BRECKENRIDGE CARROLL, 
{Seal of Notary.] 
Notary Public, No. 197, New York County. 
Register’s Certificate, No. 4.221. Term ex- 
pires March 30, 1914. 





TRUST COMPANIES 


REPORT OF THE CONDITION OF 


THE METROPOLITAN TRUST 
COMPANY OF THE CITY 
OF NEW YORK 


at the close of business on the 4th day of 
1913: 


June, 


RESOURCES 

Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value. . 

Real estate owned 

Mortgages owned ad iene 

Loans secured by other collateral 

Bills purchased not secured by 
collateral 

Overdrafts 

Due from trust companies, banks 
and hankers 

Specie , : ‘ 

Legal tender notes and notes of 
National banks 

Cash items 

Other assets. . 


$1,614,980.00 
2,871,780.00 
68,999.80 
932,100.00 
14,367,810.53 


2,859,268.82 
85.14 


2,522,994.90 


1,919,332.13 


9,200.00 

317,526.04 
1,459,190,54 
Total $28 ,943 267.90 
LIABILITIES 
Capital stock ae’ 
Surplus, including all 

profits Ek. 
Unpaid dividends 
Reserve for contingencies 
Reserve for taxes... 
Reserve for rent ; 
Preferred deposits. .. .$3,653,551.84 
Deposits not preferred 14,419,772.80 
Due trust companies, 

banks and bankers.. 1,464,304.15 


‘i , $2,000,000.00 
undivided 
6,114,033.66 
18.00 
801,871.77 
77,000.90 
4,616.66 


IN . ciain o's a o's 19,537 ,628.79 
Other liabilities, viz.: 
Officers’ checks outstanding... . 
Accrued interest not entered... . 


276,841.47 
131,257.55 


$28,943 267.90 


State of New York, County of New York, ss.: 
BEVERLY CHEW, Second Vice-President, 
and BERTRAM CRUGER, Treasurer, of 
Metropolitan Trust Company of the City of 
New York, located and doing business ut 49 
Wall Street, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct in 
all respects to the best of his knowledge and 
belief, and they further say that the usual busi- 
ness of said trust company has been trangacted 
at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended) 
and not elsewhere; and that the above report is 
in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him designating the 4th day 
of June, 1913, as the date of which such report 
shall be made. 
BEVERLY CHEW, 2d Vice-President, 
BERTRAM CRUGER, Treasurer. 
Severally subscribed and sworn to by both 
deponents the 12th day of June, 1913, before me. 
[Seal of Notary.] A. E. VOGLER, 
Notary Public, Kings County, N. Y. 
Certificate filed in New York County. 


REPORT OF THE CONDITION OF THE 


MUTUAL ALLIANCE TRUST 
COMPANY OF NEW YORK 


at the close of business on the 4th day of June, 
1913: 
RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 

Real estate owned... 

Mortgages owned 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral. 

Loans secured by other collateral 

Bills purchased not secured by 
collateral 

Overdrafts 

Due from trust companies, 
and bankers 

Specie ; 

Legal tender notes and notes of 
National banks 

Cash items 

Accrued interest not entered 

Total 


$1,020,000.00 
11,800.00 
175,000.00 
6,000.00 


104,711.66 
2,656,345.65 


3,775,685.65 
775.49 


banks 


1,007 ,941.56 
689,640.04 


224,081.00 
22,091.40 
10,890.19 


$9,704,962.64 
LIABILITIES 


Capital stock 
Surplus, including all 
profits 
Unpaid dividends, 
taxes, etc., viz.: 
Unpaid dividends 
Reserved for taxes 


$1,000,000.00 
undivided 
427,516.72 


reserved for 


$256.50 
15,500.00 
— 15,756.50 
Preferred deposits $82,955.33 
Deposits not preferred 7,283,593.93 
Due trust companies, 
banks and bankers 874,515.58 
Total deposits 
Other liabilities, viz.: 
Accrued interest en- 
tered. 
Accrued interest not 
entered 


8,241 ,064.84 


$17,420.53 


3,204.05 
aaron 20,624.58 
Total .. $9,704,962.64 
State of New York, County of New York, ss.: 
WEBB FLOYD, President, and F. H. HORN- 
BY, Assistant Secretary, of Mutual Alliance 
Trust Co. of New York, located and doing busi- 
ness at No. 35 Wall Street, 266 and 268 Grand 
Street, and 116th Street and Lenox Avenue, in 
the City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct in all respects, to the best of 
his knowledge and belief, and they further say 
that the usual business of said trust company has 
been transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
as amended) and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him, 
designating the 4th day of June, 1913, as the date 
of which such report shall be made. 
WEBB FLOYD, President. 
F. H. HORNBY, Asst. Sec’y. 
Severally subscribed and sworn to by both 
deponents, the 12th day of June, 1913, before me. 
{Seal of Notary.] CHAS. J. JUSTER, 
Notary Public, Queens County, No. 5044. 
Certificate filed in New York County. 





TRUST COMPANIES 


REPORT OF THE CONDITION OF 


THE NASSAU TRUST COMPANY 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 

Stock and bond investments, viz: 
Public securities, market value 
Other securities, market value 

Real estate owned 

Mortgages owned on 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral . ; 

Loans secured by other collateral 

Bills purchased not secured by col- 
lateral 

Overdrafts 

Due from trust companies, banks 
and bankers 

Specie ean 

Legal tender notes and notes of 
National banks 

Cash items 

Other assets, viz.: 
Vaults and fixtures 
Accrued interest not 

entered 


$390,440.00 
809,936.00 
246,562.87 
484,875.00 


230,380.00 
,483,077.61 


,922,654.02 
107.21 


, 266,123.28 
470,108.51 


115,314.00 
10,591.50 


$30,000.00 
25,253.67 
55,253.67 


Total $7,085 ,423.67 

LIABILITIES 

Capital stock 

Surplus, including 
profits 

Unpaid dividends, viz: 
Reserved for taxes. 


$600,000.00 
all undivided 
362,869.19 
$466.00 
10,000.00 
Total deposits 6.086,744.13 
Preferred deposits $984,070.21 
Deposits not preferred 5,102,673.92 
. . . 6,086,744.13 
Other liabilities, viz.: 
Officers’ checks out- 
standing. : 
Accrued interest not 
entered. 


3,592.64 


21,751.71 
25,344.35 
Total $7 085,423.67 
State of New York, County of Kings, ss.: 
HARRY F. BURNS, Vice-President, and 
of The Nassau 
Trust Company of the City of Brooklyn, located 
and doing business at No. 136 Broadway and 356 
Fulton Street, in the Borough of Brooklyn, in 
said county, being duly sworn, each for himself, 
says the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 4th day of 
June, 1913, as the date of which such report shall 
be made. 
HARRY F. BURNS, Vice-President. 
FRANCIS WEEKES, Secretary. 
Severally subscribed and sworn to by both 
deponents the 13th day of June, 1913, before me 
[Seal of Notary.| JOSEPH STEWART, JR., 
Notary Public, New York County, No. 3,628. 
Certificate filed in Kings County. Registers’ 
No. 6,460. 


| Capital stock 
| Surplus, 


| 
} 


REPORT OF THE CONDITION OF 


THE NEW YORK LIFE INSURANCE 
AND TRUST COMPANY 


at the close of business on the 4th day of June, 
1913: 


RESOURCES 


Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value 

Real estate owned 

Mortgages owned . : 

Loans secured by other collateral 

Bills purchased not 
collateral 

Overdrafts (secured) “i 

Due from trust companies, banks 
and bankers 

Specie : ; 

Legal tender notes and notes of 
National banks 

Other assets 


$1,478,742.50 
11,091,325.21 
1,521,863.99 
4,437,861.75 
4,073,196.36 
secured by 
12,275,054.83 
66,401.90 


1,058,552.21 
3,900,000 .00 


200,000.00 
480,950.40 


Total $40,583,949.15 


LIABILITIES 


Capital stock... ; 

Surplus, including all undivided 
profits et 

Reserved for taxes 

Preferred deposits . $3,573,827 .85 

Deposits not preferred 28,362,431.95 

Due trust companies, 
banks and bankers. 


$1,000,000.00 


3,952,571.48 
41,960.00 


220,628.00 


Total deposits 
Other liabilities 


32,156,887.80 
3,432,529.87 


Total. . $40,583,949.15 


WASHINGTON TRUST COMPANY 


at the close of business on the 4th day of June, 
1913: 


RESOURCES 


Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 

Mortgages owned.............. 

Loans secured by other collateral 

Bills purchased not secured 
collateral 

Due from trust companies, 
and bankers 

Specie ; ep ea , 

Legal tender notes and notes of 
National banks 

Other assets 


$563,615.00 
2,333,962.19 
465,366.66 
5,347,765.00 
by 
‘ an 648,500.00 
banks 
ee 974,584.69 
1,021,937.45 


100,000.00 
86,570.75 


Total $11,542,301.74 


LIABILITIES 


$500,000.00 
including 
Os «ons 5 
Reserved for taxes 
Total deposits 
Other liabilities. . 


all undivided 


1,332,540.15 
12,000.00 
9,579,693.13 
118,068.46 


T otal $11,542,301.74 





TRUST COMPANIES 


REPORT OF THE CONDITION OF 
THE NEW YORK TRUST COMPANY 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 
Stock and bond investments, viz.: 
Public securities, market value $3,708,234.17 
Other securities, market value 9,663 ,271.36 
Real estate owned 17 434.31 
Mortgages owned 2.776,152.76 
Loans secured by 
gage, deed or 
collateral 
Loans secured by other collateral 
Bills purchased not secured by 
collateral 
Overdrafts 
Due from trust 
and bankers 
Specie 
Legal tender notes and notes of 
National banks 
Other assets, viz.: 
Exchanges for 
Clearing House. 
Accrued interest not 
entered. 


bond and mort 
other real estate 
»746,434.48 
,622,030.44 


,257 859.57 
: 6,811.47 

companies, banks 
3,376,739.84 


,224,747.27 


675,000.00 


$874,612.78 


367,114.55 


Total $53,346,443.00 


LIABILITIES 
$3 .000,000.00 
undivided 


Capital stock 
Surplus, including all 
profits 
Reserved for taxes 
Preferred deposits $5,598,343.02 
Deposits nor preferred 27 630,275.90 
Due trust companies, 
banks and bankers. 3,627,277.5 


11,939,238.04 
149,000.00 


Total deposits 36,855.896.48 
Other liabilities, viz.: 
Officers’ checks out- 
standing. 
Accrued interest en- 
tered. 
Accrued interest not 
entered. 


$906,111.99 
7,483.49 


488,713.00 
1,402,308.48 
Total.. $53,346,443.00 
State of New York, County of New York, ss.: 
OTTO T. BANNARD, President, and JAMES 
DODD, Treasurer, of the New York Trust 
Company, located and doing business at No. 26 
Broad Street, in the City of New York, in said 
county, being duly sworn, each for himself, says 
the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 
2 of the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in the form 
prescribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 4th day of 
June, 1913, as the date of which such report 
shall be made. 
OTTO T. BANNARD, President. 
JAMES DODD, Treasurer. 
Severally subscribed and sworn to by both 
deponents, the 13th day of June, 1913, before me. 
{Seal of Notary.] JOSEPH A. FLYNN, 
Notary Public, N. Y. County, No. 1,208. 
Register’s Office, No. 5,173. 


REPORT OF THE CONDITION OF 


THE PEOPLES TRUST COMPANY 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 

Stock and bond investments, viz.: 

Public securities, market value 

Other securities, market value. 1, 
Real estate owned 
Mortgages owned . 
Loans secured by bond and mort- 

gage, deed or other real estate 

collateral ‘ 530,053.88 
Loans secured by other collateral 7,192,506.47 
sills purchased not secured by 

collateral 
Overdrafts 
Due from 

and bankers 2,182 
Specie 1,914,833.9 


$1,053,400.00 

j21.14 
626,250.00 
1,182,482.00 


2,116,170.19 
177.52 
banks 


trust companies, 


Legal tender notes and notes of 
National banks 

Cash items 

Other assets, viz 
Accrued interest en- 


tered 


392,000.00 
1.650,.065.49 


$104,313.92 
104,313.92 
Total. $23 ,344,988.57 
LIABILITIES 
Capital stock $1,000,000.00 
Surplus, including all undivided 
profits 1,529,505.68 
Unpaid dividends; reserved for 
for taxes, etc., viz.: 
Unpaid dividends $2,119.00 
Reserved for taxes 23,128.88 
Reserved for ex- 
penses 
30,085.18 
,277.64 


3 
45,185.93 


Preferred deposits $2.8; 

Deposits not preferred 17,7 

Due trust companies, 
banks and bankers. 


13,662.03 
20,597 ,125.60 
188,272,11 


ah me 


Other liabilities 


Total $23,344,988.57 
State of New York, County of Kings, ss.: 

CHARLES A. BOODY, 
CHARLES L. SCHENCK, 
Peoples Trust Company, located and doing 
business at Nos. 181-183 Montague Street, in 
the Borough of Brooklyn, City of New York, 
in said county, being duly sworn, each for him 
self, says the foregoing report is true and correct 
in all respects, to the best of his knowledge and 
belief, and they further say that the usual business 
of said trust company has been transacted at 
the location required by the Banking Law (Chap. 
2 of the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 4th day of 
June, 1913, as the date of which such report shall 
be made. 


President, and 
Secretary, of The 


CHARLES A. BOODY, President. 
CHAS. L. SCHENCK, Secretary. 
Severally subscribed and sworn to by both 
deponents the 10th day of June, 1913, before me. 
[Seal of Notary.] HENRY CLAYTON, 
Notary Public, Kings County, No. 4,145 
Certificate filed in New York County, No. 
93; New York Register No. 4224; Kings County 
Register No. 4,145. 





TRUST COMPANIES 493 


REPORT OF THE CONDITION OF THE 


TITLE GUARANTEE & TRUST 
COMPANY 


at the of business on the 


1913 


close 4th day of June, 


RESOURCES 


Stock and bond investments, viz.: 
Publie securities, market value 
Other securities, market value 

Real estate owned 

Mortgages owned 

Loans secured by 

de ed or 
colle ate ral “ 

Loans secured by other collateral. 6 

Bills purchased not secured by 
coliateral 

Overdrafts 

Due from trust 
and bankers 

Specie 

Legal tender notes 
National banks 
‘ash items 

thee 


$570,250.00 
6,553,509.25 
2 485,063.55 
4 wea 13,922,432.18 
bond and mort- 
gage, other real estate 

4,836.51 
7,809.61 


2,15 
17 


3,961,823.72 

tee 3,520.96 
companies, banks 

3,093,754.76 

eure; - 2,019,221.25 
and notes of 

1,103,470.00 

1,368,373.17 

553,822.89 


$43,967,887. 85 


assets 
Total 


LIABILITIES 


Capital stock : 
Surplus, inchiding all 
profits ‘ a! 
Unpaid dividends, 
taxes, etc., viz.: 
Unpaid dividends 
Reserve for taxes 
Accrued expenses. 


cia $5,000,000.00 
undivided 

bi 11,355,099.89 
reserved for 


$685.72 
176,256.99 
5,092.21 
Preferred deposits . $2, 57,684.26 
Deposits not preferred 2 5,675.10 
Due trust companies, 
banks and bankers. 


182,034.92 


1,385,817.45 
Total deposits 
Other liabilities... 


26,659,176.81 
771,576.23 


$43, 967,887.85 


Total 


State ot New York, County of New York, ss 
CLARENCE H. KELSEY 
J. WRAY CLEVELAND, 
Guarantee & Trust Co., located and doing busi- 
ness at No. 176 Broadway, in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is true and 
correct in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as 
amended) and not elsewhere; and that the above 
report is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance 
with an official notice received from him desig- 
nating the 4th day of June, 1913, as the date of 
which such report shall he made. 
CLARENCE H. KELSEY, 
J. WRAY CLEVELAND, Secretary. 
Severally subscribed and sworn to by both 
deponents the 13th day of June, 1913, before me. 
{Seal of Notary.] ALFRED C. BACHMAN. 
Notary Public, No. 156, N. Y. Co. 


President, and 
Secretary, of Title 


President. 


REPORT OF THE CONDITION OF THE 


UNION TRUST COMPANY OF 
NEW YORK 


at the close of business on the 


1913: 


ith day of June, 
RESOURCES 
Stock and bond investments, viz.: 
Public securities, market value $4,010,916.59 
Other securities, market value... 13,366,896.91 
Real estate owned 2,400,000.00 
Mortgages owned 616,550.00 
Loans secured by other collateral 31,158,848.44 
Bills purchased not secured by 
collateral . 4,576,267.14 
Overdrafts 8,406.04 
Due from trust 
and bankers 
Specie 
Legal tender notes and 
National banks.. 
Cash items 
Taxes paid in adv ance 
Other assets, viz. 
Advances to trust 3. 
Accrued interest en- 
tered. 
Accrued interest not 
entered. 


companies, banks 
8,085,333.03 
7,063 943.81 

notes of 
$12,805.00 
8,363.22 
19,271.00 


$4,630.62 
352,291.05 


29,198.28 
366,119.95 


Total $72,093,721.13 


LIABILITIES 

Capital stock 
Surplus, including all 

profits ia be 
Reserved for taxes 
Preferred deposits $9,048,495.05 
Deposits not preferred 52,617,349.70 
Due trust companies, 

banks and bankers. . 1,235,937.75 


eats a Back $1,000,000.00 
undivided 
7,398,806.74 

79,750.00 


Total deposits 
Other liabilities 


62,901,782.50 
713,381.89 


Total $72, 093, 721. 13 


State of New York, County of New York, ss 
EDWIN G. MERRILL, 
M. POPHAM, Secretary, of Union Trust Co. 
of N. Y., located and doing business at No. 
80 Broadway, and branches 425 Fifth Ave. 
and 786 Fifth Ave., in the City of New York, 
in said county, being duly sworn, each for him- 
self, says the foregoing report is true and correct 
in all respects, to the best of his knowledge and 
belief, and they further say that the usual busi- 
ness of said trust company has been transacted 
at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended) 
and not elsewhere; and that the above report is 
in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 4th day 
of June, 1913, as the date of which such report 
shall be made. 
EDWIN G. MERRILL, President. 
H. M. POPHAM, Secretary. 
Severally subscribed and sworn to by both 
deponents the 16th day of June, 1913, before me. 
{Seal of Notary.] PETER PALMER, 
Notary Public, Kings County, No. 10. 
Certificate filed in New York County, No. 6. 
Kings County Register’s No. 629. New York 
County Register’s No. 4,041. Commission ex- 
pires March 30, 1914. 


President, and H. 
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REPORT OF THE CONDITION OF THE 


UNITED STATES MORTGAGE & 
TRUST COMPANY 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 


Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 

Mortgages owned 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 

Loans secured by other collateral 

Bills purchased not secured by 
collateral 7,577, 

Overdrafts 

Due from trust companies, banks 
and bankers 

Specie...... 

Legal tender notes and notes of 
National banks 

Cash items 

Other assets 


$2,591,764.01 
8, 206,575.60 
11,359,666.71 


75,000.00 
13,801,174.94 


289.89 


47.45 


9,575,719.58 
3,911,705.23 


324,547.00 
18,270.31 
2,575,767 84 


Total $60,017,528.56 


LIABILITIES 
$2,000,000.00 


Capital stock , 
undivided 


Surplus, including all 
profits 
Reserve for taxes, etc 
Preferred deposits $1,157,730.45 
Deposits not preferred 32,804,970.53 
Due trust companies, 
banks and bankers. . 10,006,898.41 


4,.455,228.06 
153,756.27 


43,969,599.39 
9,438,944, 84 


Total deposits 
Other liabilities 


eee. .:. $60 ,017 528.56 


State of New York, County of New York, ss.: 
JOHN W. PLATTEN, President, and JO- 
SEPH ADAMS, Treasurer, of United States 
Mortgage & Trust Company, located and doing 
business at No. 55 Cedar Street, 73d Street and 
Broadway, and 125th Street and 8th Avenue, 
in the City of New York, in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct, in all respects, to the 
best of his knowledge and belief, and they further 
say that the usual business of said trust company 
has been transacted at the location required by 
the Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere ; and that 
the above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him 
designating the 4th day of June, 1913, as the date 
of which such report shall be made. 
JOHN W. PLATTEN, President. 
JOSEPH ADAMS, Treasurer. 
Severally subscribed and sworn to by both 
deponents the 13th day of June, 1913, before me. 
{Seal of Notary.] F. M. WENDLE, 
Notary Public, Kings County, No. 95. 
Commission expires-March 30, 1914. Cer- 
tificate filed in New York County, No. 106 
Also registered in Hall of Records, No. 4248. 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 


Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 

Real estate: Banking house and 
other real estate owned 

Mortgages owned 

Loans secured bv collateral 

Bills purchased not secured by 
collatera! 

Due from trust 
and bankers 

Specie (gold certificates) 

Other assets, viz.: 

Accrued interest entered 


$1,582,500.00 
9,515,290.00 


1,200,000.00 
3,735,625.00 
39,636,084.85 


11,638,149.66 
companies, banks 
6,130,153.29 


7,000,000.00 
383,515.28 


Total $80,821,318.08 

LIABILITIES 

Capital stock 

Surplus, including all 
profits 

Reserved for taxes 

Preferred deposits. ..$11,576,636.81 

Deposits not preferred 42,890,365.33 

Due trust companies, 
banks and bankers. 


$2,000,000.00 

undivided 
14,353,289.94 
140,000.00 


9,075,985.09 

Total deposits 63,542,987.23 

Other liabilities, viz.: 
Aecrued interest entered 785,040.91 


Total 


$80,821.318.08 


State of New York, County of New York, ss.: 
WILLIAM M. KINGSLEY, Vice-President, 
and WILFRED J. WORCESTER, 
of United States Trust Co. of New York, located 
and doing business at No. 45 Wall Street, in the 
City of 
sworn, each for himself, says the foregoing report 


Secretary, 


New York, in said county, being duly 


1s true and correct in all respects, to the best of 
his knowledge and belief, and they further say 
that the usual business of said trust company has 
been transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
and not elsewhere; and that the 
above report is in the form prescribed by the 


as amended) 


Superintendent of Banks, and is made in com- 
pliance with an official notice received from him 
designating the 4th day of June, 1913, as the date 
of which such report shall be made. 


WM. M. KINGSLEY, Vice-President. 
W. J. WORCESTER, Secretary. 


by both 
deponents the 13th day of June, 1913, before me. 
[Seai of Notary.] PHILIP L. WATKINS, 
Notary Public, Kings County. 
Certificate filed in New York County. No. 84. 


Severally subscribed and sworn to 





TRUST COMPANIES 


REPORTS OF LEADING TRUST COMPANIES OF 
NEW YORK STATE 


REPORT OF THE CONDITION OF THE 


UTICA TRUST AND DEPOSIT 
COMPANY OF UTICA 


at the close of business on the 4th day of June, 
1913: 
RESOURCES 

Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value 

Real estate owned 

Mortgages owned 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 

Loans secured bv other collateral 

Bills purchased not secured by 
collateral 

Overdrafts ‘ 

Due from trust companies, banks 
and bankers 

Specie 

Legal tender notes 
National banks 

Cash items 

Other assets 


$527,236.40 
1,999,505.39 

240,000.00 
1,233,946.58 


208,908.92 
1,619,571.19 


2,002,401.95 
4.91 


650,874.51 
11,837.92 
and notes of 
376,180.00 
22,086.64 
86,133.05 


$8,978,687.46 


Total 


LIABILITIES 

Capital stock 
Surplus, including all 

profits se 
Unpaid dividends 
Preferred deposits $441,492.03 
Deposits not preferred 7,409,432.65 
Due trust companies, 

banks and bankers. 


4 $400,000.00 
undivided 

519,886.49 

9,912.00 


92,202.18 
Total deposits 
Other liabilities, viz.: 
Officers’ checks out- 
standing. $8,583.41 
Accrued interest not 
entered. 


7,943,126.86 


97,178.70 

105,762.11 
Total $8,978,687.46 
State of New York, County of Oneida, ss.: 

J. FRANCIS DAY, President, and GRAHAM 
COVENTRY, Secretary, of Utica Trust & De- 
posit Co., located and doing business at Genesee 
and Lafayette Streets, in the City of Utica, 
in said county, being duly sworn, each for him- 
self, says the foregoing report is true and correct 
in all respects, to the best of his knowledge and 
belief, and they further say that the usual business 
of said trust company has been transacted at the 
location required by the Banking Law (Chap. 
2 of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 4th day of 
June, 1913, as the date of which such repor* shall 
be made. 

J. FRANCIS DAY, President. 
GRAHAM COVENTRY, Secretary. 

Severally subscribed and sworn to by both 
deponents, the 16th day of June, 1913, before me. 

[Seal of Notary.| GEORGE W. WILLIAMS, 

Notary Public, Oneida County, N. Y. 


REPORT OF THE CONDITION OF 


THE SECURITY TRUST COMPANY 
OF TROY 


at the close of business on the 4th day of June, 
1913: 


RESOURCES 


Stock and bond irivestments, viz.: 
Public securities, market value. . 
Other securities, market value. . 

Real estate owned 

Mortgages owned 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 

Loans secured by other collateral 

Bills purchased not secured by 
collateral 

Overdrafts ee 

Due from trust companies, banks 
and bankers. . + 

Specie Siiaia Mie te OP 

Legal tender notes and notes of 
National banks 

Cash items ; 

Accrued interest not entered 


$247,423.00 
1,333,471.60 
50,000.00 
11,000.00 


21,713.50 
455,504.86 


$77,075.94 
160.90 


347,271.95 
86,734.80 


103,275.00 
9,240.45 
23,075.00 


Total $3,565 ,947.00 


LIABILITIES 


Capital stock ; aah 

Surplus, including all undivided 
profits opt 

Reserved for taxes ; 

Preferred deposits $219,217.24 

Deposits not preferred 2,915,976.75 

Due trust companies, 
banks and bankers 


$200,000.00 


185,182.44 
3,500.00 


15,788.95 


Total deposits 
Other liabilities 


3,150,982.94 
26,281.62 


Total $3,565,947.00 


State of New York, County of Rensselaer, ss. : 
FRANK E. NORTON, President, and 
GEORGE L. HARE, Treasurer, of The Security 
Trust Company of Troy, located and doing 
business at Fourth and Grand Streets, in the 
City of Troy, in said county, being duly sworn, 
each for himself, says the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say that 
the usual business of said trust company has been 
transacted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed) and not elsewhere; and that the above 
report is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance with 
an Official notice received from him, designating 
the 4th day of June, 1913, as the date of which 
such report shall be made. 
FRANK E. NORTON, President. 
GEORGE L. HARE, Treasurer. 
Severally subsciibed and sworn to by both 
deponents, the 11th day of June, 1913, before me. 
[Seal of Notary.] WM. H. JARVIS, 
Notary Public. 
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New Orleans 


Special Correspondence 


Cotton Prospects Improve 


Despite the low average of the condition 
of the cotton crop given in the May 25th 
report of the Government bureau the un- 
official advices contain assurance that there 
has been marked improvement in the central 
and western cotton belt. The Government 
report did not reflect the result of heavy 
rains in the Atlantic States where the low- 
est averages were reported. The latest re- 
ports are to the effect that there is general 
improvement throughout the cotton growing 
States and that an excellent 
looked for. 

In this banking mir- 
the influences the 
prospect of tariff changes, and particularly 
the effect on sugar There 
been a decrease in deposits 


yield may be 


the conditions 


negative 


city 
ror caused by 
growers. has 
banking 
general business is in a waiting attitude 


and 


New Orleans Brevities 


have been obtained 
practical banking and 
instruction of the New Orleans 
Chapter, American Institute of Banking 
This course conducted by Rudolf 
S. Hecht, trust officer of the Hibernia Bank 
and Trust Company in conjunction with 
Morton S. Aldrich of Tulane University. 

John Dane of the Hibernia Bank and 
Trust, Company has been elected president 
of the New Orleans Chapter for the en- 
suing year. 


Excellent results 
through the 


course of 


finance 


has been 


Women and Banking 


The Solicitor, published monthly by the 
Wachovia Bank and Trust Company of 
Winston-Salem, N. C., has issued a special 
“Woman’s Number.” The articles and il- 
lustrations are such as to make a strong 
appeal to the native instincts of women to 
manage their household affairs with 
omy, their desire to safeguard the interests 
of their children. This number describes 
how modern banks and trust companies 
offer valuable aid to the women who wish 
to save and protects them against losses 
and bad investments. The woman or girl 
who is obliged to make her own way and 
depend upon her own resources also re- 
ceives special attention. The booklet is both 
timely and instructive to women clients. 


econ- 


COMPANIES 


6% and 7% 
Sure 


purchase from us a first 
mortgage on improved Georgia city or 
farm property you eliminate as much 
risk as is humanly possible and you re- 


ceive, regularly, from 6% to 7%. 


WHEN you 


OUR property ap, raisals are the work of success- 
ful experts who have spent their lives in this sec- 
tion. We are extremely careful in our estimates 
of the moral hazards. We protect your principal 
with ample security and are conservative in all 
our dealings. 

LET us send you our list of loans and some inter- 
esting and reliable literature. We believe that we 
can convince you of the desirability of our offer- 
ings as safe and profitable investments. 


Sessions Loan & Trust Co., 
DEPT. O 
MARIETTA, GA. 


Bankers' Conventions 


North Carolina Bankers’ Association 


\sheville, July 8, 9 and Io. 


Minnesota Bankers’ Association—Duluth, 


July to and 11. 


Bankers’ Association—Lake 


and 12. 


South Carolina 
Toxaway, July 10, I1 
Bankers’ Association—Belling- 


8 and 9. 


Washington 


ham, August 


Montana Bankers’ Association—Helena, 


\ugust 15 and 16. 


Ohio Bankers’ Association—Cleveland, Sep- 


tember II and 12. 


Kentucky Bankers’ Association—Louisville, 
September 17 and 18. 
\merican Institute of Banking—Richmond, 


Va., September 17, 18 and Io. 
Indiana Bankers’ Association—Indianapolis, 
September 23 and 24. 
Illinois Bankers’ Association—Chicago, Sep- 
20. 


Bankers’ 


tember 25 and 


American Association—Boston, 


Mass., 


Arizona 


October 6-10, inclusive. 
sankers’ Association—Pheenix, Oc- 
tober 31 and November 1. 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


This directory is published each month for the benefit of trust 


companies, banks, corporations, executors, administrators, transfer and register agents, 
who require legal representation in different cities or localities. 


Pr companies, NOTICE: 


CALIFORNIA. 


Los Angeles. 
Cc. I. McREYNOLDS, 
Attorney and Counsellor-at-Law. 
927-8-9 Union Oil Building, 

References: Any bank. Formerly assistant 
United States Attorney for Arizona. Local 
counsel for Mexican Title-Mortgage Com- 
pany, S. A. of Mexico City. Counsel for 
Mortgage Loan and Investment Company. 
General practice in State and Federal courts. 
Mexican law and title work, Special atten- 
tion to corporation, trust and probate busi- 
ness, 


COLORADO. 


Denver. 
ROGERS, ELLIS & JOHNSON, 
Attorneys-at-Law. 
Address, Boston Building, Denver, Col. 


Members of the firm: Henry ‘T, Rogers, 
Daniel B. Ellis, Lewis B. Johnson, Pierpont 
Fuller and George A. H. Fraser. References: 
H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company, 
New York City; Marshall Field & Co., Chi- 
cago, Ill.; The United States National Bank, 
Denver, Col. 


DISTRICT OF COLUMBIA. 


Washington. 
TUCKER, KENYON & MACFARLAND, 
Attorneys-at-law. 

Suite 901 Evans Building, Washington, D. C. 

Members of firm: Charles Cowles Tucker, 
(official reporter Court of Appeals, D, C.) 
J. Miller Kenyon and Henry B. F. Macfar- 
land, late Commissioner of the District of 
Columbia. Attorneys for R. G. Dun and 
Company. Refer to American Security and 
Trust Company; Riggs National Bank or any 
local Trust Company or National Bank. 


FLORIDA. 

Jacksonville. 
Fletcher. John W. 
FLETCHER & DODGE, 
Bisbee Building, Rooms No. 401-403. 


Represent People’s Bank and Trust Co.; 
Florida Life Insurance Co. References, any 
bank. Practice in ali courts. 


Duncan U. Dodge. 


Tampa. 

3 F. M. SIMONTON, 

Attorney and Counsellor-at-Law, 
Address, Tampa, Florida. 


GEORGIA. 


Atlanta. 
WATKINS & LATIMER, 
Attorneys-at-Law. 

1509-1515 Fourth National Bank Building. 
References: Fourth National Bank, Geor- 
gia Savings Bank & Trust Co., Travelers 
Bank & Trust Co., all of Atlanta, Ga,, or any 
other Bank or Trust Company in Atlanta. 


INDIANA. 


Indianapolis. 
ERNEST R. KEITH, 
Counsellor-at-Law. 
Law Building, Indianapolis. 


TRUST BUSINESS AND LAW OF REAL 
PROPERTY GIVEN SPECIAL 
ATTENTION. 


Refer to: Union Trust Company, Indi- 
ana WNational Bank and Union National 
Bank, all of Indianapolis. 


LOUISIANA. 

New Orleans. 

JONAS, KRUTTSCHNITT & 
GOLDBERG. 

Address: Suite 114, Hibernia Bank Bldg. 
New Orleans, La. Cable address: “Criterion.” 
Counsel for The Hibernia Bank and Trust 
Company of New Orleans. 


FARRAR, 


MARYLAND 


Baltimore. 


GANS & HAMAN, 
Counsellors-at-Law, 
1137-59 Calvert Building, 
Members of firm: Edgar H. Gans, B. How- 
ard Haman, Veron Cook, W. Calvin Ches- 
nut, Charles Markell; Associates, John P. 
Horsey, J. Morfit Mullen, Henry Parr Hyn- 
son, Jr., Enos S. Stockbridge. London office, 
1 Great Winchester Street, E. C. Cable ad- 
dress, “Namah.” Refer to The Baltimore 
Trust Company, Baltimore, Md. 


MICHIGAN. 
Detroit 
BOWEN, DOUGLAS, EAMAN & BARBOUR, 
Attorneys and Counsellors, 
No. 1101-08 Ford Building, 


Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frank D. Eaman, Herbert V. 
Barbour. References: Central Savings Bank. 
Union Trust Company, Detroit Trust Com- 
pany. 
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NEW YORK 
New York City. 
COULTER, BOND & McKINNEY, 
Counsellors-at-Law, 
2 Rector Street, New York. 
_ Mr. McKinney is Legal Editor of 
COMPANIES Magazine. Special 
the law of corporations, trusts, 
taxes and Surrogate practice. 


TRUST 

attention to 
inheritance 

Collections. 


OHIO. 
Cleveland. 

WING, MYLER & TURNEY, 
Attorneys-at-Law. 
Address: 841-847 Engineers’ Bldg., 
Cleveland, Ohio, 


Members of firm: Francis J. 
J. Turney. 
4A. J. Schur, C. V. 


Wing, Hubert 


Liggett, N. B. Gordon, 


Don R. Sipe, Wm. Rockwell. 


OREGON 
Portland. 
A. R, WOLLENBERG, 
Attorney and Counsellor-at-Law, 
508-9 Fenton Building. 
General practice, 
taken, corporation 
special attention. 
tional Bank, 
Dun & Co. 


collections, depositions 
and trust business given 
Refer to Lumbermens Na- 
Ladd & Tilton Bank and R. G 


CANADA. 

Toronto. 
BICKNELL, BAIN & STRATHY 
Barristers, Solicitors, ete 
Lumsden Building, Toronto 
Bicknell, K. C Alfred 
James W, Bain, K. C., Gerard B. 
M. L. Gordon, Thomas W. Lawson, 
Fowler. 

General 
Canada. 
sociation. 


James Bicknell, 
Strathy, 


Henry C 


Solicitors for Imperial 
Counsel for Canadian Bankers’ As- 
Cable address, “Bicknell, To- 
ronto.” Codes A. B. C. 5th Ed., Western 
Union and Liebers, teferences: Imperial 
Bank of Canada, Toronto, Ontario; Central 
Trust Company of New York; Commercial 
Trust Company, Philadelphia. 


Bank of 


BLAKE, LASH, ANGLIN & 
sarristers, 


CASSELS, 
Solicitors, etc 
Canadian Bank of Commerce Blidg., Corner 
King and Jordan Streets, Toronto. 
Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; W, H. Blake, K. C.; A. W. Ang- 
lin, K. C.; T. D. Law, Walter Gow, Miller 
Lash, Glyn Osler, R. C. H. George 
H. Cassels, J. F. Lash, Solicitors for: Na- 
tional Trust Company, Ltd., Canadian Bank 
of Commerce, etc. Cable address, “Blakes,” 
Toronto. 


Cassels, 


CANADA 
Toronto. 

MALONE, MALONE & LONG, 
Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colbourne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K, C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Montreal. 


CASGRAIN, 
CASGRAIN 


McGIBBON, MITCHELL & 


CASGRAIN, MITCHELL, McDOUGALL & 
CREELMAN, 
Commissioners for all the Provinces. 

Canada Life Bldg., Montreal, Can. 
Members of firm: Th. Chase-Casgrain, 

K. C., Victor E, Mitchell, K. C., A. Chase- 

Casgrain, Errol M. McDougall, J. J. Creel- 

man, Gilbert S. Stairs, Pierre F. Casgrain. 
Cable address, ““Montgibb.” 
Solicitors for The Royal Trust 

Pullman Company, American 

Company, United Shoe Machinery 

Canadian Consolidated tubber 
Limited, Ames Holden McCready, 
Furness, Withy & Company, Limited, 
Maritime Trust Limited 


Company, 
Locomotive 
Company, 
Company, 
Limited, 

British 


NORTHWEST TERRITORY. 
Calgary. 

BENNETT, McLAWS & Cu., 
Barristers, Solicitors, Advocates, etc. 
Hon. J. A. Lougheed, K. C.; R. B. Bennett, 

K. C., M. P.: W. H. McLaws; J B. Roberts; 

J. R. Black: D. M. Stirton; C. H. Lougheed; 

A. Hanna; H. Lillie. Cable address: Lough- 

nett. Calgary, Solicitors for: Bank of Mont- 

real: Canadian Bank of Commerce; Mer- 
chants Bank of Canada; R. G. Dun & Com- 
pany; Royal Trust Company; Union Trust 

Company; Hudson’s Bay Company; Massey 

Harris Company; Canada Life Assurance 


Company; etc., etc 


INCOR PORATED 


ESTABLISHED 1896 


THE AUTHORITY ON 
MORTGAGE INVESTMENTS 


This monthly Journal ts the only 
paper published in the exclusive inter- 
ests of land mortgages. Each 
contains original, authoritative articles 
of interest to investors desirous of ob- 
taining 5% to 7% by means of 
mortgage securities. 


LOUGHEED, 


issue 
safe 
Keep posted by becoming a regular 


subscriber. $2.00 per year. 


Send for sample copy to Publication 


Office. 


1142 Monadnock Block 
CHICAGO ILLINOIS 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for collections 


in their respective cities. 
ALABAMA 


Birmingham..........Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$500, Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 
— Wm. H. Manly, Cashier. The very best facilities for handling 
collections. 


..City Bank and Trust Company.—Capital and Surplus $1,000,000. 
Collections a Specialty. We give Reasons for non-payment. 


KENTUCKY 


Louisville National Bank of Commerce of Louisville, Ky., with ample capita! 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. Samuel 
Cassedy, President. 


MARYLAND 


Baltimore First National Bank.—Capital $1,000,000. Surplus and profits, 
$550,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. 8. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 


MASSACHUSETTS 


Springfield The Third National Bank.—Capital and Surplus, $1,100,000. For quick 
service on collections in Western Massachusetts, send to us. Low 
rates and best service guaranteed. 


MICHIGAN 


Detroit The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo. 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman, 
Cashier Savings Department. 


MISSOURI 


Commerce Trust Company.—Capital, $1,000,000. Surplus and undi- 
vided profits, $450,000.00. W. T. Kemper, President; J. Z. Miller, 
Jr., Vice-President; H. C. Schwitzgebel, Secretary; Richard C. Mene- 
fee, Treasurer; Townley Culbertson and Jj. D. Rising, Assistant 
Secretaries. Collections promptly made and remitted for. Write 
us for terms. 


NEW YORK 


Buffalo The People’s Bank.—Capital $300,000.00. Surplus and _ profits 
$475,000.00. Deposits $6,700,000.00. A. D. Bissell, President; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 


OHIO 


Cincinnati The Union Savings Bank and Trust Company.—Capital $1,000,000. 
Surplus $2,000,000. J. G. Schmidlapp, Chairman of the Board, and 
C. B. Wright, President. 


Hamilton The Second National Bank.—Capital $100,000.00. Surplus $250,000. 
Charles E. Heiser, President; George P. Sohngen, Vice-President; 
John E. Heiser, Cashier. Collections a specialty. 


Toledo..:............The Ohio Savings Bank and Trust Co.—Capital $850,000. Surplus 
$425,000. Jas. J. Robison, President; E. H. Cady, Cashier 
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PENNSYLVANIA 


Philadelphia..........Farmers & Mechanics National Bank.—Organized 1807. Capital 
$2,000,000. Surplus $1,300,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 


RHODE ISLAND 


Providence...........Atlantic National Bank.—Capital $225,000. Surplus $112,000. De- 
posits three million. Direct connections with all towns in Rhode 


Island. 
TEXAS 


Dallas...............Dallas Trust and Savings Bank.—Capital $200,000; surplus and un- 
divided profits $106,000; stockholders’ liability $200,000. H. A. 
Kahler, President; F. A. Singler, Secretary. Special collection facil- 


ities. 
WASHINGTON 


Seattle...............Northwest Trust and Safe Deposit Co.—Capital $70,000. E. Shor- 
rock, President and Manager; Alexander Myers, Secretary and 
Treasurer. Special facilities for collections. 


TORONTO 
weromte,. 2... .. .The Bank of Toronto.—Capital $5,000,000. Reserve $6,000,000. 


ONTARIO BRANCHES 


Toronto (11 offices) Keene Stayner Glenavon Victoria 

Allandale Kingston Stratford Gravelbourg Merritt 

a ‘prev (4 offices) sacbery premedy New Westminster 
erlin yndhurst Thornbury Kipling 7 i 

Bradford Millbrook Wallaceburg Lafleche QUEBEC 

Brantford Milton Waterloo Langenburg Montreal (5 offices) 

Brockville Newmarket Welland Lemberg Maisonneuve 

aes Norwood Wyoming Pelly Point St. Charles 

rdina Oakville ERT Preeceville Gaspe 
Cobalt Oil Springs —— Montmartre St. 7 ee 
Cobourg Omemee 


Coronati Mortlach 
Colborne Ottawa a hbeidge Odessa MANITOBA 
Coldwater Parry Sound Oven Stenen Winnipeg (2 offices 


Collingwood Penetanguishene Veteran Summerberry Benito 

Copper Cliff Peterboro Youngstown Vibank Cartwright 
Creemore Petrolia Wolseley Pilot Mound 
Dorchester Porcupine SASKATCHEWAN Yorkton Portage la Prairie 
Elmvale Port Hope Assiniboia . Rossburn 

Galt Preston Bredenbury _BRITISH Swan River 
Gananoque St. Catherines Churchbridge COLUMBIA Transcona 
Hastings Sarnia (2 offices) Colonsay Vancouver 

Havelock Shelburne Elstow (2 offices) 


The collection of commercial bills receives prompt attention 
We have a complete list of correspondents throughout Canada 


Rate of Interest on State Bonds Maurice L. Muhleman 


In response to inquiry from State Comp Maurice L. Muhleman, formerly deputy 
troller Sohmer the Attorney-General of New assistant treasurer of the United States and 
York has rendered an opinion that the Leg- 
islature has no power under the constitution 
to fix a maximum rate of interest upon th 
State debt, giving to the Comptroller discre- 
tionary power as to the fixing of the exact 
rate within the limit prescribed. The inquiry : L 
was made in connection with the failure of the books on banking. His “Banking Systems 
State legislature to repeal the Frawley laws of the World,” “Monetary and Banking 
increasing from 4 to AM the rate of in- Systems” and other volumes on finance ar 
terest on State bonds held by trust companies, among the most valuable contributions to 
savings banks and insurance corporations. contemporary banking literature. 


cashier at the New York Sub-Treasury, who 
had a wide following as a writer on finan- 
cial and banking topics, died recently at 
his home in Bronxville, New York. He 
was the author of a number of important 





TRUST COMPANIES 


Banks and 


Bankers 


The Mercantile National Bank 
of Saint Louis invites the Saint 
Banks and 
Bankers in all parts of the United 
States, and especially those of 
the Great Southwest. 


Louis account of 


We offer interest on balances, 
extensive par service and give 
intelligent attention to all busi- 
ness entrusted to us. 


Our policy is a liberal, yet con- 
servative one, and we_ grant 
every accommodation consistent 


with sound banking methods. 


Write us for further information. 


MERCANTILE 
NATIONAL BANK 


SAINT LOUIS, MISSOURI 


"Capital & Surplus, $2,000,000 


FESTUS J. WADE, 
President 


EDWARD BUDER, 
Cashier 





We Invite 


Correspondence 


by those who contemplate mak- 
ing changes or opening new 
accounts. 


The conduct of the Mercantile 
Trust Company has been marked 
by the principles of ‘sound bank- 
ing and the reputation for con- 


servatism and strength has won 


for it the confidence of the public 


to an unusual degree. 


We are prepared to care for 
Banks and 


Bankers, Manufacturers, Firms, 


the accounts of 


Corporations and Individuals. 


MERCANTILE 


TRUST COMPANY 


SAINT LOUIS 





Capital & Surplus, $9,500,000 4 


FESTUS J. WADE, 
President 


EDWARD BUDER, 


Treasurer 








TRUST COMPANIES 


J.P.:MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
Wall Street, Corner of Broad 


NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 


No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 


Deposits received subject to Draft. 
Securities bought and sold on Commission. 
Interest allowed on Deposits. 

Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Circular Letters for Travelers, available in all parts 
of the world. 













TRUST COMPANIES 





BANKERS TRUST COMPANY 


WALL AND NASSAU STREETS, NEW YORK 


Bank Department 


Affords exceptional security and service as a Depositary for 
the inactive accounts of banks, corporations and individuals, 
but does not invade the provinces of Commercial and Savings 
Banks. Interest is paid on balances of one thousand dollars or 


| Trust Department 


Acts as Executor and Trustee under Will, Trustee under Deed 
of Trust, Custodian of Securities, Escrow Depositary, Guardian, 
Committee, etc., for INDIVIDUALS, and as Trustee of Mort- 
gages for CORPORATIONS. 


















CONE cS SEM Cae 


Corporate Agency Department 


Acts as Agent for transfer of Stock 
and Bonds; Registrar of Stock, Bonds 
and Commercial Paper; Agent for pay- 
ment of Dividends, Coupons and Regis- 
tered Interest ; Depositary under Reorgan- 
ization or Adjustment Agreements; 
Agent to receive Subscriptions for new or 
increased Issues. 


Foreign Department 


Buys and sells Foreign Exchange and 
issues Travelers’ Letters of Credit and 
Commercial Letters of Credit. This de- 
partment handles the American Bankers’ 
Association Travelers’ Cheques for the 
issuance and protection of which this 
Company is the _ accredited 
agent. 














Correspondence 
Invited 


Capital, $10,000,000 Surplus, $10,000,000 


TRUST COMPANIES 


Che Chase National Bank 


OF THE CITY OF NEW YORK 
UNITED STATES DEPOSITORY 


ee ht 
Bee 


CLEARING HOUSE BUILDING 
No. 83 CEDAR STREET 


CAPITAL - - . : - $5,000,000 

SURPLUS AND PROFITS (EARNED) - 9,676,341 

DEPOSITS - - - -_ - 109,265,250 
OFFICERS 


A. BARTON HEPBURN, cHairMAN 





ALBERT H. WIGGIN, pPresivent 
SAMUEL H. MILLER, vice-presivent CHARLES C. SLADE, assr. casnHier 
EDWARD R. TINKER, JR., vice-PRESIDENT EDWIN A. LEE, assr. casnier 
HENRY M. CONKEY, casuier WILLIAM E. PURDY, asst. cAsnier 
ALFRED C. ANDREWS, asst. CASHIER 


‘DIRECTORS 


HENRY W. CANNON A. BARTON HEPBURN ALBERT H. WIGGIN 
JAMES J. HILL JOHN |. WATERBURY GEORGE F. BAKER, Jr. 
GRANT B. SCHLEY GEORGE F. BAKER FRANCIS L. HINE 


WE RECEIVE ACCOUNTS OF 
BANKS, BANKERS, CORPORATIONS, FIRMS OR INDIVIDUALS ON FAVORABLE 
TERMS AND SHALL BE PLEASED TO MEET OR CORRESPOND WITH THOSE 
WHO CONTEMPLATE MAKING CHANGES OR OPENING NEW ACCOUNTS 





FOREIGN EXCHANGE DEPARTMENT 








TRUST COMPANIES 








SSISSIPPI VALLEY 
TRUST COMPANY 


SAINT LOUIS 


OFFICERS 
JULIUS S. WALSH, Chairman of the Board of Directors 
BRECKINRIDGE JONES, President JAMES E. BROCK, Secretary 
JOHN D. DAVIS, Vice-President HUGH R. LYLE, Assistant Secretary 
SAMUEL E. HOFFMAN, Vice-President HENRY C. IBBOTSON, Asst. Secretary 


WILLIAM G. LACKEY, Vice-President C. HUNT TURNER, Jr., Asst. Secretary 
HENRY SEMPLE AMES, Vice-President LOUIS W. FRICKE, Assistant Secretary 
FREDERICK VIERLING, Trust Officer EDWIN J. KROPP, Assistant Secretary 
WM. McC. MARTIN, Asst. Trust Officer GEORGE KINGSLAND, Real Estate Officer 
J. H. KEEBAUGH, Asst. Trust Officer FELIX T. HUGHES, Bond Officer 
WALTON W. STEELE, Asst. Trust Officer FRANK C. BALL, Safe Deposit Officer 


DIRECTORS 


Henry Semple Ames David R. Francis Wm. D. Orthwein 
William Bagnell S. E. Hoffman Henry W. Peters 
John I. Beggs Breckinridge Jones H. Clay Pierce 
Eugene H. Benoist William G. Lackey Henry S. Priest 
James E. Brock W. J. McBride Charles E. Schaff 
Murray Carleton Nelson W. McLeod R. H. Stockton 
Horatio N. Davis Saunders Norvell Julius S. Walsh 
John D. Davis Robt. J. O’Reilly, M. D. Rolla Wells 


Capital, Surplus and Profits, 
$8,500,000. 00 




















TRUST COMPANIES 














Utica 
Trust and Deposit 
Company 





UTICA, N. Y. 





Dice. $9,000,000.00 


President 


J. FRANCIS DAY 


Vice-Presidents 


CHARLES S. SYMONDS D. CLINTON MURRAY GEORGE E. DUNHAM 


Secretary Asst. Treasurer 


GRAHAM COVENTRY CHARLES J. LAMB 











FORT Y-NINTH SEMI-ANNUAL STATEMENT OF THE 


Rochester Trust and Safe Deposit Co. 


As shown by their books at the close of business, December 31, 1912 


RESOURCES. LIABILITIES 

Real Estate --+ $465,000.00 Capital Stock Paid in $500,000.00 
Bonds and Mortgages .. 5,826,613.52 . as : . 3 . / 
U. S., State, County, City and Other Surplus (earned) 1,199,930.34 
I Bonds . 9,492,466.57 Reserved for Dividends 25,000.00 
Jemand Loans... .. 5,311,032.63 : . 915 5a7 9 
Cash in Banks... ... 1,063,497.31 Deposits... . +25 SLSR EET BO 
Cash on Hand : 1,150,857.51 


rotal $23,309,467 .54 Total..... ' $23,309,467 .54 
ROBERT C. WATSON, Secretary 


OFFICERS 
V. MOREAU SMITH, President 


WILLIAM C. BARRY, Vice-President ROBERT C. WATSON, Secretary 
E, FRANK BREWSTER, Vice-President TAYLOR D. BIDWELL, Asst. Secretary 


DIRECTORS 


ROBERT M. MYERS JOSIAH ANSTICE GEORGE W. THAYER 

WILLIAM N. COGSWELL V. MOREAU SMITH GEORGE C. GORDON 

FRANK A. WARD WILLIAM D. ELLWANGER EDWARD G. MINER 

E. FRANK BREWSTER BENJ. E. CHASE R. ANDREW HAMILTON 

WILLIAM C. BARRY ROBERT C. WATSON JOHN E, DURAND 

THOMAS J. DEVINE THOMAS H. CHEW WILLIAM A. HUBBARD, Jr. 
FRANK T. SAGE 





TRUST COMPANIES 


Statement of Condition at Commencement of Business November 27, 1912 


Resources 
Loans and Discounts $32,946,940.91 


EE ee em oe 10,559 ,362.97 
Due from Banks and Bankers............ $13,396,612.60 
Cash and Checks for Clearing House 8,502,762.31 21,899,374.91 
$65,405,678.79 
Liabilities 


714,211.50 
154,870.50 
NGS, 68 iad 4.45 6 cites MEET hee ess nes eaw 55, 536,596.79 
$65,405,678.79 
DEPARTMENTS 


Commercial—Savings—Trust—Bond 
Farm Loan—Foreign Exchange 


DIRECTORS 


FRANK H. ARMSTRONG, Vice-President THIES J. LEFENS, Capitalist. 

Reid, Murdoch & Company. CYRUS H. McCORMICK, President Inter- 
ENOS M. BARTON, Chairman Board of national Harvester Company. 

Directors Western Electric Company. SEYMOUR MORRIS, Trustee L Z. Leiter 
CLARENCE A. BURLEY, Attorney and Estate. 

Capitalist. JOHN S. RUNNELLS, President Pullman 
HENRY P. CROWELL, President Quaker Company 

Oats Company. EDWARD L. RYERSON, Chairman Board 
WILLIAM A. GARDNER, President Chi- of Directors Joseph T. Rycrson & Son. 

cago & Northwestern Railway Company. JOHN G. SHEDD, President Marshall 
ELBERT H. GARY, Chairman Board of Field & Company. 

Directors United States Steel Corporation. ORSON SMITH, President. 
EDMUND D. HULBERT, Vice-President. ALBERT A. SPRAGUE, II., Vice-President 
CHAUNCEY KEEP, Trustee Marshall Sprague, Warner & Company. 

Field Estate. MOSES J. WENTWORTH, Capitalist 


OFFICERS 
ORSON SMITH, President. C. E. ESTES, Assistant Cashier. 
EDMUND D. HULBERT, Vice-President. JOHN J. GEDDES, Assistant Cashier 
FRANK G. NELSON, Vice-President. LEON L. LOEHR, Secretary and Trust Officer. 
JOHN E. BLUNT, Jr., Vice-President A. LEONARD JOHNSON, Assistant Secretary 
J. G. ORCHARD, Cashier. F W. THOMPSON, Mgr. Farm Loan Dept. 
P. C. PETERSON, Assistant Cashier. H. G. P. DEANS, Mgr. Foreign Department. 


CHICACO 


) 
; 
it 
i 
4 





TRUST COMPANIES 


BOSTON SAFE DEPOSIT AND 
TRUST COMPANY 


100 Franklin Street 
BOSTON, MASS. 


Capital, $1,000,000 Surplus, $2,000,000 


HE Company now occupies its new 
banking quarters where every modern 
facility will be offered to its patrons. 

Accounts solicited. Interest paid on deposits 
subject to check. 


OFFICERS 
CHARLES E. ROGERSON, President. EDWARD E. STEVENS, Asst. Treasurer. 
JAMES LONGLEY, Vice-President. ROLAND E. CHAFEY, Asst. Treasurer. 
WILLIAM C. WILLIAMS, Vice-President HERBERT D. HEATHFIELD, Asst. Secy. 
GEORGE E. GOODSPEED, Treasurer. FRANCIS J. BURRAGE, Asst. Secretary 
MARVIN SPRAGUE, Trust Officer. 


HENRY A. FENN, Secretary. 
Manager Safe Deposit Department. 


The Real Estate Title Insurance and 
Trust Company of Philadelphia 


523 CHESTNUT STREET, Across trom Independence Hall 
THE OLDEST TITLE INSURANCE COMPANY IN THE WORLD 


Capital (full paid) $1,000,000 Surplus and Undivided Profits (earned) $1,225,000 


Incorporated in 1876, this Company has issued 150,000 policies of 
title insurance and has accumulated information which enables it to execute 
work with unequaled accuracy and promptness. 


Executes trusts of every description. Becomes security for persons acting in fiduciary capacities. 
Lends money on instalment and term mortgages. Receives money on deposit and allows interest. 
Rents safes in its burglar proof vaults. Buys and sells real estate and assumes the management thereof. 


OFFICERS 
EMIL ROSENBERGER, President HENRY W. HALL, Vice-President 
LEWIS S. RENSHAW, Vice-President & Treasurer THOMAS W. JOPSON, Vice-President & Trust 


CHARLES S. KING, Secretary and Assistant Officer 
Treasurer DANIEL HOUSEMAN, Assistant Secretary 


A. KING DICKSON, Assistant Trust Officer 


DIRECTORS 


S. KINGSTON McCAY WILLIAM B. IRVINE WILLIAM S. PILLING 
WILLIAM H. SHELMERDINE JOSEPH T. JACKSON E. CLARENCE MILLER 
HOWARD A. STEVENSON CHARLES W. WELSH EMIL ROSENBERGER 
PIERCE ARCHER JOHN A. RIGG SAMUEL M. FREEMAN 
ALFRED MOORE WILLIAM WOOD FRANK H. MOSS 


Member of the Philadelphia Clearing House Association 


























TRUST COMPANIES 






T!= EQUITABLE 


TRUST COMPANY 23 Rue de la Paix, Pari 
OF NEW YORK cme: 


37 WALL STREET 


222 Broadway 95 Gresham Street, London 


618 Fifth Avenue 


sean 


This Company offers SPECIALIZED SERVICE to individuals, 


firms and corporations. 





@ Pays interest on checking accounts. 
definite time at special rates of interest. 


Issues certificates of deposit for a 





@ Acts as executor, administrator, guardian or trustee, being authorized by 
law to execute trusts of every description. 






q@ Investment securities in our custody and care are always available for de- 
livery. We collect incomes and obligations, crediting proceeds or remit- 
ting on order. 


@ When investing funds, consult our bond department for statistical informa- 
tion, quotations and offerings. It will investigate properties and mar- 
ket securities. 





@ We issue letters of credit and travelers’ cheques and negotiate exchange. 
Our London and Paris branches afford exceptional conveniences for 
travelers while abroad, 


@ We offer special terms for country collections, which are handled with 
unusual facilities direct to destination. 






q Is it difficult for you to manage your real estate, to collect rents, to pay taxes. 


to care for insurance, et cetera? This Company is equipped to handle 


real estate in all its branches. 







@ Correspondence and personal calls invited. If requested, one of our officers 





will call upon you. 





Capital and Surplus, $13,000,000 Total Assets, $85,000,000 


TRUST COMPANIES 


The CAPITAL, $4,000,000 


Solicits Deposits of Firms, Corporations 
and Individuals. 


R [ INTEREST ALLOWED. 


Is fully equipped to handle all 
business pertaining to a Trust 
Estate Company, in its Banking, Trust, 
Real Estate and Safe Deposit 


Departments. 


Trust GEORGE H. sila? ty Ne S. BUCKLEY, Jr., Treas. 
Company 
of 


S. F. HOUSTON, Vice-Pres. WM. R. PHILLER, Sec’y. 
JOHN A. McCARTHY, Trust Officer. 


DIRECTORS 


George H. Earle, Jr. Samuel F. Houston R. Dale Benson 
Edward P. Borden William A. Patton Bayard Henry 


e e Frank C. Roberts Richard Y. Cook August B. Loeb 
Philadelphia James F. Sullivan J. Levering Jones John Gribbel 


Cyrus H. K. Curtis George Woodward Louis J. Kolb 


Commonwealth The 


Trust Company Cleveland 
BUFFALO, N. Y. Trust Company 


CLEVELAND, OHIO 





Capital and Surplus . . . $1,000,000 CPST DESY 5 
—___—___—— Capital - - - $2,500,000 
The thoroughly organ- Surplus - - - $2,500,000 
ized equipment of this Deposits - - $29,000,000 
Company renders it ex- hiabeesninionstin 


ceptionally serviceable in OFFICERS 
F. H. GOFF - - - President 


carin g for business In E. R. PERKINS - - Vice-President 
Western New York. SAMUEL MATHER . ‘ ‘ Vice-President 


A. R. HORR - - - . Vice-President 
Deposits received an d A. G. — - - - Vice-President 
E. B. GREENE - - . - Secretary 


34% interes t allowed, EDWARD E. NEWMAN - - Asst. Secretary 
H. D. KING - : - - Treasurer 


payable quarterly. A. L. ASSMUS . Asst. Treasurer 


. ° E. L. MASON - - - Asst. Treasurer 
Correspondence invited. J.M.HENDERSON - . - Trust Officer 


1. F. FREIBERGER - - Asst. Trust Officer 


-68 





TRUST COMPANIES 


United States 
Mortgage & Trust 
Company 


NEW YORK 


B’ way at 73d St. 


55 Cedar St. 


125th St. at 8th Ave. 


Officers 


John W. Platten 
Calvert Brewer 

Carl G. Rasmus 

Frank J. Parsons 
Joseph Adams 
Alexander Phillips 
Henry L. Servoss . 

T. W. B. Middleton 
Victor Ehrlicher 

Harry W. Hadley . ‘ 
Chauncey H. wr 
William T. Law : 


President 
Vice-President 
Vice-President 
Vice-President 

Treasurer 

Secretary 

Asst. Treasurer 
Asst. Secretary 
Asst. Secretary 
Asst. Treasurer 
Asst. Treasurer 
Asst. Secretary 


Directors 


NICHOLAS BIDDLE . . New York 
CHARLES S. BROWN, Douglas Robinson-Charles S. 
Brown C ompany . New York 
BURNS D. CALDW ELL, ‘President Wells F argo & 
Company . New York 
JAMES G. CANNON, President National 
Bank . . New York 
LEWIS L.C LARKE, President American Ex. National 
Bank . . New York 
THOMAS DEWI TT CUYLE R, President peak em 
Trust Company : Philadelphia 
CHARLES D. DIC KEY, Brown ‘Sooke & 
Company . New York 
ALLEN B. FORBES, Harris, Forbes & Co. .. New York 
HENRY R. ICKELHEIMER .. Heidelbach, 
Ickelheimer & Com . New York 
WILLIAM A. JAMISON, Arbuckle Bros., New York 
I are C. KRAUTHOFF Biot Counsellor-at- 


La New York 
JULIUS KRUTTSCHNITT 
Maintenance and Operation, 

Pacific Systems : 


Fourth 


Southern 
New York 


Union and 


Capital & Surplus, 


Director of 


* Lannie & 

New York 

. , iets York 
President of the Company 
Kuhn, Loeb & 

. New York 

Vice- President Penn. R. R. 
Philadelphia 


P resident I chigh Valley R. R. 
New York 


ADOLPH LEWISOHN 
Sons. 

ROBERT OL Y PHAN” r 
JOHN W. PLATTEN 
MORTIMER L. SCHIFF . 
Company . : 
HENRY TATNAL : 
Company . 

EBEN B. THOMAS, 
Company . 

JAMES TIM PSON, Second Vi ice- -Pres. and Financial 
Mgr. The Mutual Life Insurance Company New York 
GUY E. TRIPP, Chairman of the Board W estinghouse 
Electric and Manufacturing Company New York 
ARTHUR TURNBULL, Post & Flagg New York 
CORNELIUS VANDERBILT New York 
PAUL M. WARBURG, Kuhn, Loeb & Co., New York 
GEORGE G. WARD, First Vice-Pres. Commercial 
Cable Company New York 


$6,000,000 


Member N. Y. Clearing House Association 





TRUST COMPANIES 


CHARTERED 1853 


United States Trust Company 
of New York 


45-47 WALL STREET 


Capital - - - - - - $2,000,000.00 
Surplus and Undivided Profits - 14,020,801.12 


THE COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, GUARDIAN, 
DEPOSITARY OF COURT MONEYS, and in other recognized trust capacities 


It allows interest at current rates on deposits, and holds, manages and invests money, securities 
and other property, real or personal, for individuals, estates and corporations. 


EDWARD W. SHELDON, President WILLIAM M. KINGSLEY, Vice-President 
WILFRED J. WORCESTER, WILLIAMSON PELL, CHARLES A. EDWARDS, 
Secretary Assistant Secretary 2d Assistant Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of Board 

WM. ROCKEFELLER JOHN J. PHELPS ARTHUR CURTISS JAMES 

ALEXANDER E. ORR LEWIS CASS LEDYARD WILLIAM M. KINGSLEY 

WILLIAM H. MACY, Jr. LYMAN J. GAGE WILLIAM STEWART TOD 

WILLIAM D. SLOANE PAYNE WHITNEY OGDEN MILLS 

FRANK LYMAN EDWARD W. SHELDON EGERTON L. WINTHROP 

JAMES STILLMAN CHAUNCEY KEEP CORNELIUS N. BLISS, Jr. 

JOHN CLAFLIN GEORGE L. RIVES HENRY W. ve FOREST 


New York Life Insurance and Trust Company 


No. 52 WALL STREET, NEW YORK Chartered in 1880 


Report of Condition, December 26, 1912 
RESOURCES. LIABILITIES 


Stock and bond investments, viz.: Capital stock $1,000,000.00 


Surplus, including all undivided profits 4,111,249.47 


Dubli ae a i E 
Public securities, market value served foe témen 15,306.66 


Other securities, market value.. . — 
Real estate owned.... ina’ of 13.99 | Deposits not preferred. . 
Mortgages owned. . ay o  SpUes 42.50 Due trust companies, banks and 
Loans secured by other collatera! eT ,250.00 b etlicdares 
Pills purchased, not secured by collateral... 10,666,357 .64 Te 
Overdrafts (secured) ‘ 78,709.33 
Due from trust companies, banks and bankers... 3,092,652.51 
SERA ee 3,750,000.00 
Legal tender notes and notes of National banks 200,000.00 GAT fe > =O 56 
Suspense account . $522,877.90 Cnmetnainaet ey 2928 50 
Accrued interest not entered...... }22,775.68 RE ; g 


18 Pt EE 645,653.58 


Preferred deposits 


Total deposits. . 31,989,365.90 
General account interest ,898.87 
Life Insurance .... 373,915.92 


] interest not entered 93,655.62 


§,515,668.47 


Total....... cai ; Levees. $40,631,590.50 $40.631,590.50 


; 


Grants Annuities. Accepts Trusts Created by Will or otherwise. Manages Property as Agent for the owners. 
Allows interest on deposits payable after ten days’ notice. Legal depository for Executors, Trustees and Money in 
Suit. Accepts onty Private Trusts and Declines all Corporation or other Public Trusts. 


OFFICERS 
HENRY PARISH, President : KING. 2d Vice-Pree IRVING L. ROE, Asst. Secy. 
WALTER KERR, ist Vice-Pres. 5. M. B. HOPKINS, 3d Vice-Pres. J. LOUIS van ZELM, Asst. Secy. 
HENRY PARISH, Jr., 2d Vice-Pres. ZEGER W. van ZELM, Secretary JOHN C. VEDDER, Asst. Secy. 


TRUSTEES 


Charles G. Thompson Henry A. C. Taylor Augustus D. Juilliard Thomas Denny 
Henry Parish C. O. D. Iselin Henry Lewis Morris Lincoln Cromwell 
Frederic W. Stevens W. Emlen Roosevelt Cornelius Vanderbilt Paul Tuckerman 
Stuyvesant Fish Joseph H. Choate John McL. Nasb Walter Kerr 
Edmund L. Baylies Samuel Thorne John Claflin Howard Townsend 
George S. Bowdoin John L. Cadwalader Cleveland H. Dodge 














TRUST COMPANIES 


COLUMBIA- 60 Broadway 
Capital $2,000,000 KNICKERBOCKER Fifth Ave. and 34th St. 


Surplus $7,000,000 TRUST Lenox Ave. and 125th St. 
COMPANY Third Ave. and 148th St. 










ee 


Member New York Clearing House 


WILLARD \V. KING, President 


AUGUSTUS G. PAINE, Vice-Pres. 






BENJ. L. ALLEN, Vice-Pres. HOWARD BAYNE, Vice-Pres. 







J. M. GERARD, Vice-Pres. JAMES E. MILLER, Vice-Pres. 


LANGLEY W. WIGGIN, Secretary 






HARRIS A. DUNN, Treasurer FRED C. MARSTON, Asst. Treasurer 






GEO. EARLE WARREN, Trust Officer ORRIN R. JUDD, Asst.-Trust Officer 


AI ARETE TIE, PT 
eel - 









CHELLIS A. AUSTIN, Asst. Secretary J. SPERRY KANE, Asst. Secretary 


sone ist 


PARK TERRELL, Manager 
Municipal Department 


view 


2 ee ne aa 









spemee Are 
——- 


@ Acts as Transfer Agent and Regis- 
trar of stocks of corporations and as 
Trustee for bond issues, also as deposi- 
tary for reorganization and protective 
committees of security holders. 


TRUST COMPANIES 


Detroit Trust 
Company 


DETROIT, MICHIGAN 


Capital - - $1,000,000 
Surplus and Undivided 
Profits, $1,450,000 


Issues interest bearing Certificates 
of Deposit. 


Acts in all capacities of trust. 


OFFICERS 
ALEXANDER McPHERSON - President 
SIDNEY T. MILLER - Vice-President 
RALPH STONE - - -_ Vice-President 
LAWRENCE K. BUTLER - Treasurer 
CHARLES P. SPICER - - Secretary 
JOSEPH A. BOWER - Assistant Secretary 
McPHERSON BROWNING 

Mégr. Bond Dept. 
FRED WIXSON - - Mé@r. Audit Dept. 


Pioneer 


‘Trust Company 


KANSAS CITY, MO. 


Capital and Surplus, $600,000.00 


OFFICERS 
WALTON H. HOLMES - - President 
CONWAY F. HOLMES’ - Vice-President 
CHARLES S. GLEED Vice-President 
W. H. SEEGER - - - Secretary 
E. W. MOORE - - - Treasurer 
EDWARD L. SCARRITT . Counsel 


Solicits Accounts of Banks and Bankers 
Invites Correspondence 


Security Trust 
Company 


DETROIT, MICH. 


Manages Estates 
Executes Trusts 


Buys and Sells Bonds 


Conducts an Audit 
Department 


Capital and Surplus 
$1,000,000 


ATLANTA TRUST 
—COMPANY— 


Hillyer Building 
ATLANTA, GEORGIA 


Capital, Surplus and Profits, $625,000.00 


Acts as depositary for the Inactive Accounts and 
Reserve Funds of Individuals, Estates, Corporations 
and Institutions. Certificates of deposit issued, bear- 
ing interest. 


Four per cent. interest is allowed on Savings. 


_ Acts under authority of the law as Executor, Admin- 
istrator, Guardian, Trustee, Registrar, Transfer Agent, 
Receiver and in all other trust capacities. 


Has constantly on hand Bonds, Mortgages and other 
Investments in large or small amounts, yielding a 
profitable return. 


Issues foreign Letters of Credit, Travelers’ Checks 
and Money Orders redeemable in all parts of the world. 


Henry Hillyer, President 
George S. Lowndes, Vice-President 
Wm. Hurd Hillyer, Vice-President and Treasurer 
J. S. Todd, Jr., Secretary 
Evins & Spence, Counsel 
T. C. Trippe, Trust Officer 





TRUST COMPANIES 


) 


Your Property Interests in Chicago 


This Company has a highly 
organized Trust Depart- 
ment, which can render 
specialized service for out- 
of-town banks and individ- 
uals. Specific information 
furnished on request. 


“FORD. The Northern 
FOUNDED 1868 Trust Company 


The Oldest Trust Company in the State CHICAGO 
of Connecticut. Capital R $1,500,000 
sheen ieeeuctah es Surplus - $1,500,000 
RALPH W. CUTLER, President 
CHAS. M. JOSLYN, Vice-Prest. wae 
FRANK C. SUMNER, Treasurer AO OT Aa b. FULLER a 
HENRY H. PEASE, Secretary ; ERNEST A. HAMI 
CHARLES C. RUSS, Trust Officer AE CHARLES L. HUTCHINSON 
HERBERT S. HOWARD, MARTIN A. RYERSON 


“ : ALBERT A. SPRAGUE 
Safe Deposit Officer SOLOMON A. SMITH 


BYRON L. SMITH 


Liaercanmadteeescteeamiceioecmnmamennn 


BANKkE RS “THE LARGEST FINANCIAL INSTITUTION 


IN TEXAS” 


T'R UST This Company specializes in the purchase and 


sale of High Grade Farm Mortgages. 


COMPANY These Mortgages are executed in Bond Form, 


with interest coupons attached. 


HOUSTON 
Our Real Estate Depart 
Capital - - . - = $2,000,000 ur ea state epartment is competent 


Surplus - - - - ~ - $600,000 to make appraisals throughout the Southwest. 


GUARANTEE TRUST & BANKING COMPANY 


__ATLANTA, GEORGIA vs 


us a — si o wth . ii $500,000.00 


Transacts a general Trust Company business. Buys and 
sells municipal and corporation bonds, and offers first 
mortgages on Atlanta and Fulton County Georgia proper- 
ty, bearing 5% andupward. CORRESPONDENCE INVITED 

















TRUST COMPANIES 


Liberty Trust Company 


Boston, Mass. 
OPENED FOR BUSINESS SEPTEMBER 10, 1907 


STATEMENT DEC. 1, 1912 


id oa os 4... ee 
Surblus and Undivided Profits - 210,000 
Deposits - - - - - - - - 3,200,000 


OFFICERS 


GEO. B. WASON, President 
MELVIN O. ADAMS, Vice-President WM. H. SUMNER, Asst. Treas. 
ALLAN H. STURGES, Vice-Pres. and Treas. J. HENRY MILEY, Asst. Treas: 


Correspondence Invited Collections a Specialty 


THE ALBANY TRUST COMPANY 


ALBANY, NEW YORK 


Assets, over $8.850.000.00 
The Oldest and Largest Trust Company in Central New York 


OFFICERS 


CHAS. H. BISSIKUMMER, President, ALONZO P. ADAMS, Jr., 3rd Vice-President and Sec’y 
JACOB S. FRIEDMAN, 2nd Vice- So ee PHILIP FITZ SIMONS, Jr., Treasurer, 
S H. WALLACE, Asst. Secretary. 


“CORRESPONDENCE INVITED 


The Connecticut Trust and Safe Deposit Co. 


Corner Main and Pearl Streets) HARTFORD, CONN. 
Capital, $750,000 Surplus, $600,000 


The largest capital and surplus of any trust company in the State. 
The largest deposit of any trust company in the State. 

The largest amount of trust funds held by any company in the State. 
The largest safe deposit vaults in the State 


MEIGS H. WHAPLES, President JOHN P. WHEEL ER, Treasurer ARTHUR P. Secretary 
JOHN M. TAYLOR, Vice-President H. P. REDFI ELD, Asst. Treasurer J. LINCOLN FENN, Asst. Secretary 








TRUST COMPANIES 


BEACON TRUST COMPANY 


20 MILK STREET, BOSTON, MASS. Faneuil Hall Branch, 3 South Market Street 


Capital - - - - $600,000.00 Surplus and Profits - $600,000.00 


Deposits - - - - - - $10,000,000.00 
OFFICERS 
CHARLES B. JOPP, President 
Cc. L. BILLMAN, Treasurer GEORGE H. POOR, Secretary 
ROBERT G. SHAW, Jr. Asst. Treas. FRANK B. LAWLER Asst. Treas. 


Interest allowed on Deposits $300 and over subject to Check 


FEDERAL TRUST COMPANY 
BOSTON 


An independent institution, its affairs being governed 
solely by its Officers and Board of Directors. 
ACCOUNTS SOLICITED CORRESPONDENCE INVITED 


OFFICERS 


JOSEPH H. O’NEIL, President 
JOHN C. HEYER, Vice-President DAVID BATES, Actuary 
JAMES W. KENNEY, Vice-President SAMUEL A. MERRILL, Treasurer 


TOTAL RESOURCES . $8,500,000 


| direct service to every point in 
Absolutely NEw ENGLAND 


NNo charge for Exchange 
Correspondence Inbited . . Send your notes and drafts to 


Dorchester Trust Company 
BOSTON, MASS. 


The Minnesota Loan and Trust Company 
MINNEAPOLIS, MINNESOTA 


DEPOSITS MORTGAGE LOANS BONDS TRUSTEESHIPS 
REAL ESTATE SAFE DEPOSIT VAULTS 


The largest and oldest trust company in the Northwest 
CAPITAL AND SURPLUS - - - + $1,250,000 





TRUST COMPANIES 


OU will receive liberal interest 
on your reserve account if kept 
with us. We welcome the 


Service and Safety accounts of trust companies, 


banks and bankers. 


PERF ECT safety and the Write for rates 


best service go hand in 


hand with us. A conserv- St. Louis Union 
ative policy has never been Trust Co 


sacrificed for passing ad- ; . 
St. Louis 


vantages, and the careful 

heccheees man recognizes Capital, Surplus & Profits, $11,700,000.00 
that such a system is the DIRECTORS 

rock upon which a strong William K. Bixby Robt. McK. Jones 


Joseph D. Bascom Edw. Mallinckrodt 


bankin institution 1s reared. Robt. S. Brookings Thos. H. McKittrick 
8 Adolphus Busch N. A. McMillan 
Daniel Catlin L. M. Rumsey 
John T. Davis John A. Scudder 
John D. Filley John F. Shepley 


THE ( ‘UAR D LIAN S. W. Fordyce Geo. W. Simmons 
— John Fowler William Taussig 
SAVINGS 4nd TRUST COMPANY | gs ey Thomas H. West 
ackson Johnson dwards Whitaker 
Clevelan d, © hio. L. F. Jones 7 Chas. W. Whitelaw 
B. F. Yoakum 





Oldest Trust Company tn Missouri 





Commercial Trust Company 
20 South Broad Street 


CITY HALL SQUARE 
PHILA‘SDJIELPHIA 


CAPITAL $1,000,000 SURPLUS $2,000,000 


THOMAS DeWITT CUYLER, President 
OHN H. MASON, Vice-President 

. A. OBDYKE, Vice-Pres. and Treasurer 
Cc. P. LINEAWEAVER, Secy. and Trust Officer 
H. W. STEHFEST, Assistant Treasurer 
SAMUEL A. CROZER, Assistant Secretary 


DIRECTORS 


H. W. Biddle Thomas DeWitt Cuyler Rudulph Ellis 
Arthur E. Newbold Effingham B. Morris Samuel Rea 

C. Stuart Patterson Horatio G. Lloyd Sidney F. Tyler 
Henry Tatnall Samuel T. Bodine Robert K. Cassatt 
J. R. McAllister Charlemagne Tower William C. Sproul 
Charlton Yarnall Morris L. Clothier John H. Mason 
Robert C. Drayton Benjamin Strong, Jr. William M. Barrett 
John Cadwalader John P. Crozer Howard S. Graham 
E. W. Clark Clement B. Newbold L. E. Johnson 


Acts as Executor, Administrator, Trustee and Guardian 





TRUST COMPANIES 


Rhode Island Hospital Trust Co. 


PROVIDENCE 


Capital - $2.500,000. 


Surplus - $2,500,000. 


GENERAL BANKING AND TRUST BUSINESS 
The Oldest Trust Company in New England 


HERBERT J. WELLS, President 


EDWARD S. CLARK, Vice-President 


WILLIAM A. GAMWELL, Vice-President 
and Secretary 


CYRUS E. LAPHAM, Asst. Secretary 
HENRY L. SLADER, Asst. Secretary 
HENRY B. HAGAN, Asst. Secretary 


HORATIO A. HUNT, Vice-President 


PRESTON H. GARDNER, Vice-President 
and Trust Officer 


JOHN E. WILLIAMS, Asst. Secretary 
GILBERT A. HARRINGTON, Asst. Trust Officer 
HUGH RANKIN, Asst. Secretary 


Directors: 


Robert H. I. Goddard Reptend (:. Bend 
Se Nelson W. Aldrich 
ate met Samuel R. Dorrance 
are ays iad Howard O. Sturges 
Herbert J. Wells Stephen O. Metcalf 
Lyman B. Goff Walter R. Callender 


The Washington Trust Co. 


of the City of New York 


ORGANIZED IN 1889 
253 BROADWAY, Cor. Murray St. 


Capital, Surplus and Undivided Profits, $1,800,000 


FRANCIS H. PAGE, President 


GEORGE AUSTIN MORRISON ) 
PHINEAS C. LOUNSBURY V.-Pres. 
M. S. LOTT j 

GEO. W. TOERGE, Secretary 

S. W. WHITSON, Asst. Sec’: 

T. T. STURGES, Jr., Asst. Sec’y 


DIRECTORS 


David M. Morrison, Chairman 

Phineas C. Lounsbury Robert A. Drysdale 
Lucius K. Wilmerding William F. Whiting 
Geo. Austin Morrison Brent Good 
Henry J. S. Hall Joseph C. Baldwin, Jr. 
Clarence W. Seamans Henry Steers 
William A. Putnam William A. Nash 
Charles Martin Clark Walter E. Frew 
Francis H. Page Roswell Eldridge 
George W. Jenkins George E. Ide 
William Barbour Harry K. Knapp 
John P. Munn John J. Pulleyn 
George Gray Ward J. Louis Schafer 

INTEREST ALLOWED ON DEPOSITS 

This Company is especially designated by the 
SUPREME COURT OF THE STATE OF NEW 
YORK a legal depository for Court and Trust 
Funds, and is authorized to do any and all other 
business usually done by Trust Companies of re- 
sponsibility and standing. 


SAFE DEPOSIT VAULTS 


Edward Holbrook Webster Knight 


James E. Sullivan Stephen O. Edwards 
Benjamin M. Jackson Frank W. Mz 
John R. Freeman ran - Matteson 


Charles S. Mellen R. H. Ives Goddard, Jr. 
Robert W. Taft Henry D. Sharpe 


Camden 
Safe Deposit 


Trost Co. 


CAMDEN,N. J. 


Capital and Surplus - $1,200,000. 
Defosits - - - 
Trust Funds - - 


Acts as Executor, Administrator. 
Guardian or Trustee. 


Interest Allowed upon Deposits 


ALEXANDER C. WOOD, - - Prest. 
WM. S. SCULL, - - - - Vice-Prest. 
EPHRAIM TOMLINSON, 

2nd Vice-Prest. and Trust Officer 
JOSEPH LIPPINCOTT, 


Secretary and Treasurer 


NE a RIO 





TRUST COMPANIES 


Continental 
and 


Commercial 


Trust and Savings Bank 
Chicago 
Capital Stock, Three Million Dollars 


BOND :: TRUST :: SAVINGS :: BANKING 
DEPARTMENTS 


The Capital Stock of this Bank is owned 
by the stockholders of 
Ine CONTINENTAL AND COMMERCIAL NATIONAL BANK OF CHICAGO. 
Capital, Surplus and Profits, $30,000,000 





Hawaiian Trust 
Company, Ltd. jie i, 


li THE UNION 
Honolulu, Hawaii tl TRUST COMPANY 


Carries on a General Trust Business; OF PITTSBURGH 
Invests and looks after Trust Funds; ACTS AS EXECUTOR 
Collects and Remits Income; Takes ies Ran aRA CSE 
General Charge of Personal and Real gq ADMINISTRATOR. GUARDIAN TRUSTEE 
Property at reasonabie rates; Has «= RECEIVER, = 
Burglar and Fire Proof Vaults for the FISCAL AND TRANSFER AGENT 
safe keeping of valuables. AND 

Legally acts as Executor, Trustee, REGISTRAR Of 


STOCKS AND BONDS 
Guardian, etc. 


TT 
RECEIVES DEPOSITS AND ALLOWS 
INTEREST ON DAILY BALANCES 


nt 


SUBIJE O GHEGK 


OFFICERS AND DIRECTORS pes bation 
E. D. TENNEY -  « President ee ee ee 


C. H. COOKE - - Vice-President CAPITAL AND SURPLI 
J.R. GALT - Treasurer and Manager Y TWO MILLION 


L. ABRAMS . . . Secretary 


G. R. CARTER S. G. WILDER 
,C. H. ATHERTON 


OLLARS 





TRUST COMPANIES 


nationa. RESERVE sank 


165 BROADWAY, NEW YORK, N. Y. 


FEDERAL, STATE AND MUNICIPAL 
DEPOSITORY 


Capital and Surplus, - $1,600,000 
EVERY CENTRAL RESERVE CITY FA- 
CILITY FOR TRUST COMPANIES, STATE, 
SAVINGS AND NATIONAL BANKS 


WILLIAM O. ALLISON, President 
FRANK V. BALDWIN, Vice-Pres’t ROBERT B. MINIS, Cashier 


YOUR ACCOUNT INVITED 


Established 1878 
Te'Trustees Executors Sa e 
and Agency Co.Led. 


412 Collins 7. Melbourne, 
VICTORIA, AUSTRALIA 


The Oldest and Largest Trustee and Executor Company in Australasia. 
Capital £90,000. Reserve Fund £41,000. 
Trust Funds under administraton £9,176,956:16:2 


Authorized by Special Act of Parliament to act as Executor, Trustee, 
Administrator, Agent and in other Trust Capacities.. 
Estates administered exceed £24,000,000. 


JAS. BORROWMAN, General Manager FREDK. A. LANG. Manager 





TRUST COMPANIES 


PHILADELPHIA TRUST 


Safe Deposit and Insurance Co. 


PHILADELPHIA, PA. 


MAIN OFFICE BRANCH OFFICE 
415 Chestnut St. 1415 Chestnut St. 


Capital $1,000,000 
Surplus $4,000,000 


DIRECTORS 


William L. DuBois, Chairman 


William L. DuBois Edward T. Stotesbury 
John Story Jenks Levi L. Rue 

Lincoln Godfrey W. W. Atterbury 
Samue! Y. Heebner Samuel M. Vauclain 
N. Parker Shortridge J. Franklin McFadden 
William W. Frazier Thomas S. Gates 


OFFICERS 
THOMAS S. GATES, President 
JOHN STORY JENKS, Vice-President pro tem. 
EDMUND D. SCHOLEY, Secretary 
HENRY G. BRENGLE, Treasure: 


DOMINION TRUST COMPANY. tr. 


Head Office, VANCOUVER, B. ce. 


Branches: VANCOUVER. B. C.. VICTORIA. B. C.. NANAIMO. B.C.. NEW WESTMINSTER. B. C.. 
CALGARY, ALTA., REGINA, SASK.. MONTREAL. QUE.. LONDON. ENGLAND. ANTWERP. BELGIUM 
SUBSCRIBED CAPITAL - - - - - - - + = = $2,400,000 
PAID-UP CAPITAL - - - - = = 1,800,000 
RESERVE AND UNDIVIDED PROFITS - «5 ss 750,000 


Acts as executor, trustee, guardian, transfer agent, trustee for bond holders, agent for the invest- 
ment of funds, and all other trust capacities. Loans money for clients on first mortgages on im- 
proved real estate in amounts not exceeding 50 per cent. of conservative valuations, netting the in- 
vestor 6 to 714 per cent. Deals in municipal and industrial debentures. 


WILLIAM R. ARNOLD, Managing Director 


ILLINOIS TRUST & SAVINGS BANK 


CHICAGO 
Capital, Surplus and Undivided Profits, - $14,300,000 


Pays Interest on Time Deposits, Current and Reserve Accounts. Deals 
in investment Securities and Foreign Exchange. Transacts a 
General Trust Business. 


CORRESPONDENCE INVITED 


. 
| 
| 
: 
| 
; 
i 
i 
| 





TRUST COMPANIES 


LARGEST IN THE STATE 


Fidelity Trust Co. 


Prudential Building, Newark, N. J. 
Capital, Surplus and Undivided Profits over $9,500,000 


BANKING, SAVINGS, TITLE, BOND, TRUST, 
MORTGAGE AND SAFE DEPOSIT DEPARTMENTS. 


SPECIALISTS IN THE SECURITIES OF THE 
PUBLIC SERVICE CORPORATION OF NEW JERSEY 


Titles to Real Estate Anywhere in the 
State Promptly and Fully Guaranteed 


OFFICERS 

UZAL H. McCARTER, President 
ANTHONY R. KUSER, Ist Vice Pres. FREDERICK W. EGNER, 2nd Vice Pres. 
SAML. W. BELDON, Gen’! Counsel JAMES H. SHACKLETON, Sec’y-Treas. 
JEROME TAYLOR, Trust Officer PAUL C. DOWNING, Ass’t Sec’y-Treas. 
EDWARD A. PRUDEN, Ass’t Trust Officer EDW. W. CAMPBELL, Ass’t Sec’y-Treas. 
THEODORE HAMPSON, Ass’t Trust Officer CHARLES G. TITSWORTH, Title Officer 
CLARENCE G. APPLETON, Comptroller SIMON P. NORTHRUP, Ass’t Title Officer 

FRANCIS LAFFERTY, Solicitor 





Seataae 


This institution—the oldest 
and largest Trust Company 


U N | O N in Ohio—has Capital and Sur- 


plus of $6,500,000.00 and the 


SAVI NGS BA N K proper equipment for ren- 


dering unsurpassed service in 
AND any financial or fiduciary 


TRUST COMPANY CITIZENS 


SAVINGS “*° TRUST CO. 
CLEVELAND.O. 


CAPITAL $1,000,000 


SURPLUS $2,000, ; 
. Speed The Union Trust 


Trusts of Every Description Executed 


. 
A a 0, Aaa aN a lin i NR a Rac ER 


Company 
OFFICERS OF ALBANY.N. Y. 


J. G. SCHMIDLAPP, CrHainman 


C. 8. WRIGHT, Presioens Capital, Surplas and Profits over $760,000 


R. A. KOEHLER, Secy. ano Treas. 
EDGAR STARK, Trust Orricen Main Office, 47 STATE STREET 
Park Branch, 200 WASHINGTON AVE. 











TRUST COMPANIES 


West Enp TRusT COMPANY 


BROAD STREET AND SO. PENN SQUARE 


PHILADELPHIA 


Capital 
Surplus 


Acts as Executor, Trustee, 
Administrator, Guardian. 


Interest allowed upon Deposits. 


$1,000,000 
$1,050,000 
AFE Deposit Boxes for Rent. 


Storage for silverware and 
other valuables. 


Your Account ts Solicited 


OFFICERS 
ROBERT L. MORGAN, 
Asst. Secretary and Asst. Treasurer. 
WILLIAM H. CONGER, Jr., 
Asst. Trust Officer and Asst. Real Est. Officer. 
JOHN HAMPTON BARNES, Solicitor. 


DIRECTORS 


LEWIS TS DAVID E, WILLIAMS 
PRANK R. TOB WILLIAM C. ALDERSON 
WM. ALEXANDER BROWN A. MERRITT TAYLOR 
G. BRINTON ROBERTS JOHN D. JOHNSON 


HORACE A. DOAN, President. 
JOSEPH T. RICHARDS, Vice-President. 
CHARLES E. WOLBERT, 
Vice-President, Treasurer and Secretary 
JOHN M. STRONG, Vice-President, 
Trust Officer and Real Estate Officer. 


HENRY A. BORELL 
HORACE A. DOAN 
WILLIAM HENDERSON 
JOSEPH T. RICHARDS 


Wisconsin Trust Company 


CAPITAL $500,000 SURPLUS $200,000 


OFFICERS 


GARDNER P. STICKNEY, Vice-President 
R. L. SMITH, Assistant Secretary 


MILWAUKEE, WIS. 


Security Trust and Safe Deposit Co. 


WILMINGTON, DELAWARE 


Capital and Surplus $1,200,000 


Executes Trusts of every Description— Transacts a Gen- 
eral Banking Business—Prompt Attention to Requests for 
Information and Assistance on all Matters in its Line. 


OFFICERS 

BENJAMIN NIELDS, President 

oom S. ROSSELL L. SCOTT TOWNSEND 

oe and Secretary. Vi Mae rice and Treasurer, 
HARRY hi LISON LEVI L. MALONEY 

Assist ant onset 


OLIVER C. FULLER, President 
FRED C. BEST, Secretary 





S. W. Corner Sixth and 
Market Sts. 


Assistant oll x 








TRUST COMPANIES 


The Leading Trust Company of Indiana 


The Union Trust Company 


ot Indianapolis 


Capital - . - - $600,000 
Surplus and Undivided Profits - $700,000 


OFFICERS 
John H. Holliday, President 
Henry Eitel, Vice-President Charles S. McBride, Treasurer 
H. M. Foltz, 2d Vice-Pres. Ross H. Wallace, Secretary 
George A. Buskirk, Probate Officer 


DIRECTORS 


A. A. Barnes Henry Eitel Volney T. Malott 
Arthur V. Brown I. C. Elston Augustus L. Mason 
C. H. Brownell Addison C. Harris Edward L. McKee 
T. C. Day John H. Holliday Samuel E. Rauh 


ALL MANNER OF TRUSTS EXECUTED 








The Standard Trusts Company 


The Pioneer Trust Company of the Canadian Northwest 
Head office, WINNIPEG 
Branches:—SASKATOON, SASK., EDMONTON, ALTA. and VANCOUVER, B. C. 
Transacts every kind of business of a fiduciary character, and has some 400 local agents and correspondents 
throughout the Canadian Northwest. Organization complete for handling: (1) Mortgage loans, (2) Farm 
lands. (3) Collections. (4) General agency and trust business. American correspondents and Trust Companies 


eS interests in the Canadian Northwest are invited to place their business through us. Terms strictly 
moderate. 


WM. HARVEY, Portage Avenue, East, 
Managing Director. WINNIPEG, MAN. 


YOUR BALTIMORE ACCOUNT ASSURED 


PROMPT, EFFICIENT and ECONOMICAL SERVICE 
WHEN PLACED WITH 


The Continental Trust Company 
BALTIMORE, MD. 
Capital, Surplus and Profits - - - $3,750,000 


Accounts of Banks and Trust Companies Received on Liberal Terms 





TRUST COMPANIES 


The 
International Trust Co. 


Denver, Colorado 


Oldest and Largest Trust Company in the 
rich and growing Rocky Mountain Region 


| ADMINISTRATOR = GUARDIAN ; 
| | oe A Your correspondence in General Trust 
% 


_—S ‘ meh g 
Company business is solicited. Special 
attention to Estate and Corporate Matters 


of NEW YORK 
Capital and Surplus - - $1,000,000 
Member of New York Clear- Resources nearly - - ~- 7,000,000 


ing House 


H.M.BLACKMER - - - President 

Offers to the banking and THEO.G.SMITH - -  - Vice-President 

. . H. H. BROOKS - - Secretary and Trust Officer 

business community a serv- PE. CLELAND Oa Samia 
ice that will commend 
itself to those seeking a 


banking home where pru- . ENTRAL 


dent management and 


financial strength are the Ag RUST Co MPANY 


controlling factors in selecting 


a New York correspondent. OF ILLINOIS 


CHICACO 


Capital $1,000,000.00 
Surplus 1,000,000.00 Capital, Surplus and Profits, $6,000,000 


Deposits - - - 42,000,000 


REMEMBER THE NAME 


66 F | D FE L I T Y 99 Accounts of banks and bankers 


received upon favorable terms 
Send us your collections and receive 
the benefit of special attention and 
quick returns. Thoroughly equipped to handle all business 
pertaining to banking, and invites the accounts 
of banks, corporations, firms and individuals. 





TRUST COMPANIES 


Fiveity Trust (Company 


(INCORPORATED 1866) 


Nos. 325-331 CHESTNUT STREET 
Nos. 43-53 SOUTH FOURTH STREET | PHILADELPHIA 


Capital $2,000,000 Surplus $10,000,000 


Pays Interest on Deposits 
Executes Trusts of Every Description 
Safes for Rent in Burglar-Proof Vaults 
Securities and Valuables Taken for Safe-Keeping 
Wills Safely Kept Without Charge 


R. ELLIS, Prest. WM. P. GEST, Vice-Prest. 
J. P. RICHARDSON, Treas. JOS. McMORRIS, Sec. 


THE MECHANICS’ TRUST COMPANY 


Of New Jersey 


COLLECTIONS BAYONNE, N. J. DIRECTORS: — 
DAILY PRESENTATION BY OUR [i ~ Chairman of the Board 
Yhairman of the Boar 

: WILLIAM G. BESLER 

MESSENGERS ee JOSEPH BRADY 

on , pion WARREN DELANO 

Be WILLIAM DONALD 
STATEN ISLAND (BoRoUGH 4 LUCTUS F. DONOHOE 


OF RICHMOND, NEW YORK CITY) ; ee ee 


JERSEY CITY WILLIAM C. FARR 
. Es maa ieee OSCAR L. GUBELMAN 
eaMeryr CHARLES H. HAMPTON 
AND 3 JOHN W. HARDENBERGH 
ene a ROBERT R. MAFFETT 
—- JOHN A. MIDDLETON 
COLLECTIONS FOR AND aa > covmmetat 
ACCOUNTS OF BANKS DE WITT VAN BUSKIKK 
SOLICITED GEORGE W. YOUNG 
CHRISTIAN B. ZABRISKIE 


RECIPROCAL BALANCES a 
BASED ON VOLUME OFFICERS: 


OF BUSINESS DE WITT VAN BUSKIRK 
President 


ee to CHRISTIAN B. ZABRISKIE 
Vice-President 


WILLIAM R. WILDB 
Treasurer 


Organized 1886 


Only Trust Company in New 
Jersey that clears through FREDERIC C. BARL 
the New York Clearing House Secretary 





XXVili 





TRUST COMPANIES 








HIBERNIA BANK & TRUST CO. 


NEW ORLEANS 
BUYS and SELLS 


HIGH GRADE SOUTHERN 
MUNICIPAL, DRAINAGE and 
CORPORATION BONDS 





State Street 
Trust Company 


38 STATE STREET 
BOSTON, MASS. 


Out of town accounts solicited 


Special care given to out of’ 
town collections 


MOSES WILLIAMS, Chairman of the Board 
ALLAN FORBES, President 
ASHTON L. CARR, Vice-Pres. and Treas. 
FREDERIC J. STIMSON, Vice-President 
JOSEPH B. RUSSELL, Vice-President 
CHARLES F. ALLEN, Secretary 





Industrial 


Trust Company 
Providence 3 Rhode Island 


Largest Bank in the State 





Capital - - $3,000,000 
Surplus - - $3,000,000 


OFPICERS 


SAMUEL P. COLT, Chairman of the Board 
H. MARTIN BROWN, President 
JOSHUA M. ADDEMAN, Vice-President 
JAMES M. SCOTT, Vice-President 
CHARLES C. HARRINGTON, Vice-President 
FRANK C. NICHOLS, Vice-President 
WARD E. SMITH, Treasurer 
H. HOWARD PEPPER, 

rust Officer and Asst. Treasurer 
HENRY B. CONGDON, Secretary 
E. EUGENE CHESEBRO, Asst. Secretary 
ELMER F. SEABURY, Auditor 


Correspondence Invited. 








TRUST COMPANIES 


CAPITAL AND SURPLUS ae Se aS oe $3,500,000 


The Baltimore Trust Co. 


BALTIMORE, MD. 


Solicits Accounts of Banks, Bankers, Corporations. and Individuals. 
Interest Allowed on Deposits Subject to Check. 
Special Rates Made on Time Deposits. 


| HAMILTON TRUST COMPANY } 


189 @ 191 MONTAGUE ST., BROOKLYN, NEW YORK CITY 


Capital, $500,000.00 Surplus and Undivided Profits, $1,100,000.00 


OFFICERS: 


George Hadden . ° e 
Robert S. Girling — - - 
Joseph C. Hecker, Jr. - 


Willard E. Edmister - - 
Wittiam Berri - - « 
Walter C. Humstone . 


President 
Ist Vice-Pres. 
- 2d Vice-Pres. 


3d Vice-Pres. & Sec’y 
Assistant Secretary 
Assistant Secretary 


Fulton 
Trust 
Company 


OF NEW YORK 
SINGER BUILDING, 149 Broadway 


Capital, Surplus and Undivided Profits - $1,300,000 


Pays Interest on Deposits 
OFFICERS 


Our Service to Investors, 


whether trust company, corpora- 
tion, or individual, is unexcelled 
in offering 


6% Real Estate First 
Mortgage Loans 


secured by improved properties 
in Kansas City, Missouri, or agri- 
eultural farm lands in Missouri, 
Kansas, Oklahoma and Black Wax 
district of Central Texas. 


Such Securities, for not more 
than 40¢ to 50¢ of the cash value 
of the real estate, are rarely sub- 
ject to fluctuation. 


Send for booklet ““Z 


Commerce Trust Co., 
KANSAS CITY, MO. 


. Capital One Million Dollars 


Henry i Swords, President 


. H. Cammann, Vice-President 
H. W. Reighley, 2nd Vice-President 
Charles M. Van Kleeck, Secretary 


TRUSTEES 


Henry C. Swords 

H. H. mmann 

H. W. Reighley 
Charles C. Burke 
Lispenard Stewart 
Henry Lewis Morris 
Edwim A. Cruikshank 
Charles S. Brown 
Henry K. Pomroy 

J. Roosevelt Roosevelt 
Frank S. Witherbee 
Robert Goelet 


Frederic de P, Foster 
Alfred E. Marling 
Richard H. Williams 
Howland Pell 
Archibald D. Russell 
Arthur D. Weekes 
Charles M. Newcombe 
Robert L. Gerry 
James S. Alexander 
Charles Scribner 
Edward De Witt 
John D. Peabody 





THE 
NATIONAL 
NASSAU 
BANK 


OF NEW YORK 


kstablished 18&2 Nationalized 1911 
Charter Member New York Clearing House 
OFFICERS 
EDWARD EARL, President 
JOHN MUNRO HENRY C. MILLER 

Vice-President Vice-President 
L. H. HENDRICKS NEWTON D. ALLING 
Vice-President Vice-President 
ARTHUR W. GILBART, Cashier 
H. P. STURR G. L. THOMAS 
Asst. Cashier Asst. Cashier 
DIRECTORS 
SAMUEL R. WEED F. MONROE DYER 
JOHN MUNRO ARTHUR COPPELL 
HENRY C. MILLER J. CHRISTY BELL 
AUGUSTINEJ.SMITH D.HUNTER McALPIN 
L. H. HENDRICKS ARTHUR C. HARRIS 
EDWARD EARL 


THE 


NMorRTGAGE-BonpD 


COMPANIES 


The Market and fulton 
National Bank of New York 


1852 


Capital, - $1,000,000 
Surplus, - $1,860,000 


Organized 


ALEXANDER GILBERT - President 
R. A. PARKER - ~- Vice-President 
T. J. STEVENS - - Cashier 
JOHN H. CARR - - Asst. Cashier 
WM. M. ROSENDALE .- Asst. Cashier 


Invites Accounts of Banks 


and Bankers 


Will Extend every facility that 
good banking will justifiy 


CompPaNy 


of New Yor« 
59 LIBERTY STREET 


CAPITAL AND SURPLUS - - ~ 


$2,400,000 


Issues Mortgage-Bonds netting 5%, which are the direct obli- 
gations of the Company, and are further secured by the deposit 
of first mortgages on improved city Real Estate with the 
United States Trust Company, as Trus-ee for the Bondholders. 


LOUIS V. BRIGHT, 
Pres. Lawyers Title Ins. & Trust Co. 
GUY CARY, 
Cary & Carroll, Attys.-at-Law. 
EDWIN W. COGGESHALL, 
Chairman Board of Directors, Law- 
yers Title Ins. & Trust Co. 
HARRIS D. COLT, 
Curtis, Mallet-Prevost & 
Attys.-at-Law. 
WILLIAM P. DIXON, 
Dixon & Holmes, Attys.-at-Law. 
CHARLES EINSIEDLER, 
Heidelbach, Ickelheimer & Co. 
CECIL C. EVERS, 
Vice-Pres. Lawyers Mortgage Co. 


Colt, 


DIRECTORS 


JULIAN D. FAIRCHILD, 
Pres. Kings County Trust Co. 

ROBERT WALTON GOELET, 
New York. 


ANDREW J. MILLER, 


Boissevain & Co. 
GEORGE L. RIVES, 


Ex-Corp. Counsel, City of 

ss P. HOWLAND, York. 

i ay “ ice o é d A iS.- 

ry Prentice & Howland, Atty FELIX ROSEN, 
HENRY E. HOWLAND, Hayden, Stone & Co. 

New York. MORITZ ROSENTHAL, 
THOMAS H. HUBBARD, Ladenburg, Thalman & Co. 

Chairman Board of Senators Inter- B. AYMAR SANDS, 

national Banking Corp. Bowers & Sands, Attys.-at-Law. 

GEORGE A. HURD, JOHN TATLOCK, 

President of the Company. New York. 


RICHARD M. HURD, WILLIAM HALL WALKER, 
President Lawyers Mortgage Co. New York. 


New 





TRUST COMPANIES 


LINCOLN TRUST COMPANY 


Member of New York Clearing House Association 


MADISON SQUARE, NEW YORK 
BROADWAY & LISPENARD ST. BROADWAY & 72D ST. 


OFFICERS 
ALEXANDER S. WEBB, President 
ABRAM M. HYATT, Vice-President OWEN WARD, Vice-President 
HORACE F. POOR, Treasurer BRECKENRIDGE CARROLL, Asst. Treas. 


DIRECTORS 
W. D. BALDWIN ABRAM M. HYATT IRVING E. RAYMOND 
GEORGE BLAGDEN ARTHUR ISELIN WILLIAM SALOMON 
GEORGE C. BOLDT BRADISH JOHNSON B. AYMAR SANDS 
WILLIAM G. CONKLIN CLARENCE H. KELSEY ISAAC N. SELIGMAN 
STUART DUNCAN W. DeLANCEY KOUNTZE LOUIS STERN 
WILLIAM FELSINGER GEORGE LEASK OWEN WARD 
ERSKINE HEWITT WILLIAM G. McADOO ALEXANDER S. WEBB 
SAMUEL V. HOFFMAN JOHN P. MUNN, M. D. WILLIAM H. WHEELOCK 
EDWARD W. HUMPHREYS PATRICK F. MURPHY Cc. MORTON WHITMAN 


ORGANIZED 1903 


Union Exchange National Bank of New York 


5th AVENUE AND 2lst STREET 
Capital and Surplus $2,000,000.00 Resources over $14,000,000.00 
A STRICTLY UP-TO-DATE COMMERCIAL BANK 


Banks that can handle to advantage items payable in their locality are invited to 
correspond with us. 


The Coal and Iron National Bank 


OF THE CITY OF NEW YORK 
CAPITAL, $1,000,000 SURPLUS AND PROFITS, $534,092.59 
RESOURCES, $9,869,987.91 


MUTUAL RELATIONS WITH A NEW YORK BANK OF MODERATE SIZE 
AFFORD ADVANTAGES WHICH ARE WORTHY OF SPECIAL CONSIDERATION 


MEMBER NEW YORK CLEARING HOUSE 





TRUST COMPANIES 


The Peoples Trust Company 


181-183 MONTAGUE STREET 
BOROUGH OF BROOKLYN, CITY OF NEW YORK 


Capital and Surplus, $2,700,000 


Member of the New York Clearing House 


Invites Accounts of Out-of-Town Institutions, Firms 
and Corporations Upon Favorable Terms 


CHARTERED 1866 


Brooklyn Trust Company 


Main Office: 177-179 Montague St. 
Branch: Bedford Avenue and Fulton St. 
Manhattan Office: Cor. Broadway and Wall St. 
Capital, Surplus and Undivided Profits $3,400,000 


OFFICERS 


Theodore F. Miller, President Willis McDonald, Jr., Assistant Secretary 
Samuel W. Boocock, Vice-President Horace W. Farrell, Assistant Secretary 
David H. Lanman, Vice-President C. O. Brinckerhoff, Assistant Secretary 
Frank J. W. Diller, Secretary Herbert U. Silleck, Assistant Secretary 











KINGS CoUNTY TRUST COMPANY 


342, 344, & 346 Futton St., Borough of Brooklyn, City of New York 


Capital, $500,000.00 Surplus, $1,500,000.00 Undivided Profits, $700,000.00 


JULIAN D, FAIRCHILD, President 
JULIAN P, FAIRCHILD, ) THOMAS BLAKE, Secretary. 
WILLIAM HARKNESS, 4 Vice-Prest’s H¢ IWARD D, Jo ST, Asst. Secy. 


D. W. McWILLIAMS, \ : mata aS ‘ a 
WILLIAM J. WASON, Jr. J. NORMAN CARPENTER, 7rust Officer. 
GEO, V. BROWER, Counsel. 


Guardian Trust. Company of New York 


NEW YORK 


Invites the Accounts of Banks, Trust Companies, 
Corporations and Individuals 


DIRECTORS 


Alwyn Ball, Jr. Alfred M. Barrett Geo. W. Fairchild Chas. E. F. McCann 
William A. Barber Lester B. Churchill Lathrop C. Haynes Herman A. Metz 
William H. Barnard Edward F. Clark H. D. Hotchkiss A. K. Sloan 
Robert E. Dowling 
EDWARD F. CLARK, President LATHROP C. HAYNES, Vice-Pres. and Secy. 
ALFRED M. BARRETT, Treasurer 








TRUST COMPANIES xxxiii 
HRRREFSEETEEEESEERESSERECEEEREKERERERESSRESS SHEE 


Franklin Trust Company 


Borough of Brooklyn, City of New York 
Member of the New York Clearing House Association 
Main Office: Designated Depositary for 
166 Montague Street United States Government 
(Postal Savings System) 
Fulton Street Office: 
é hie State of New York 
569 Fulton Street 


Williamsburch O City of New York 
illams bur re: : 

gh Offi Kings County 
908 Broadway (Court and Trust Funds) 


* 





This Company manages estates as Executor or Administrator, and acts as 
Trustee, Guardian, Committee or Agent. Acts as Trustee of corporate 
mortgages, registers bonds and stocks, pays coupons, and transacts any other 
approved business of a fiduciary character. 

Deposits received subject to check, payable in funds current at the New 
York Clearing House. Interest allowed on balances of $1,000 or more from 
date of deposit to date of withdrawal. Certificates of deposit issued payable 
on demand or at a fixed date. Accounts and trust business invited. 


HRERPRERPPRRARARARPARAAAAASAEASRSESSESRE 
REPSSPSPSSSSSSSSSSRSSS SSSSSSSSSSSS 
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Capital 
and Interest 
Surplus Paid on 


Capital $500,000 $2,650,000 
Surplus - - $150,000 


A General Banking and 


Trust Business. 





E cordially invite out-of- 
town business. This 
complete banking insti- 

tution is thoroughly equipped to 

handle every form of banking 
business and invites correspon- 
dence. Inquiries receive thorough 
and prompt attention. We are 
legally authorized to act as 

Aduiiniiaenton: Executor, Guard- 

ian, Receiver and Trustee. Our 

Trust Department isin the hands 

of skilled attorneys and business 

men of wide experience. 


<= ANGELES TRUST 
AND SAVINGS BANK | 


SIXTH Y SPRING STS. LOSANGELES | 





Special attention paid 
to collections. 


CORRESPONDENTS 
CHASE NATIONAL BANK, New York 


CONTINENTAL & COMMERCIAL 
NATIONAL BANK, Chicago 


LLOYDS BANK LIMITED \,_.. 
KLEINWORT, SONS & CO. } aes 





















TRUST COMPANIES 


Executor Trustee 
Chartered 1822 


The Farmers’ Loan and Trust Company, 


Nos. 16, 18, 20 & 22 William Street. 
Branch Office, 475 Fifth Avenue, 
New York. 


15 Soshaper St., 


LONDON Jf fockspurS) SW.  _ PARIS. 41 Boulevard Haussmann 


Travelers’ Letters of Credit. Foreign Exchange, 


Administrator Guardian 








GIRARD TRUST COMPANY 


CHARTERED 1836 


Capital and Surplus, $10,000,000 


INTEREST 
ALLOWED 
ON DEPOSITS 


ACTS AS 

EXECUTOR, 

ADMINISTRATOR 

TRUSTEE AND 

GUARDIAN. a ULE Bisse.) 8=— SURGLAR-PRoor 
i a al VAULTS 


CARES FOR 
REAL ESTATE 


OFFICERS 


EFFINGHAM B. MORRIS, President 
WM. NEWBOLD ELY, Vice-President ALBERT ATLEE JACKSON, Vice-President 
CHARLES J. RHOADS, Vice-Pres. and Treas. E. % “ Secretary 
GEORGE H. STUART 3D. Asst, Treasurer 8A MORRIS, Asst. Secretary 
JONATHAN M. STEERE, Trust Officer MINTURN 1 T. WRIGHT, Rea! Estate Officer 
LARDNER HOWELL, Asst. Trust Officer 


PHILADELPHIA, PA. 








Incorporated. 1812 
THE 


PENNSYLVANIA COMPANY 


for Insurances on Lives and Granting Annuities 


TRUST AND SAFE DEPOSIT COMPANY 


Capital and Surplus, . .~. . * $6,000,000 


ciedin: Shasee-eitea: 517 Chestnut Street 
Franklin Bank Building Philadelphia 


Letters of Credit (s we ar 

" Travelers’ Checks (QE iey Deposit Accounts 

Investment Securities ret Custody. of Securities 
~ Members of the N. Y. Stock Exchange 

Foreign Coin-and Notes. Drafts, Collections and Cable 

Bank Money Orders _ Payments on All Parts of the World 


Imports and Exports Financed and Forwarded ~ 


Kuauth -Nachod & Kine 
INTERNATIONAL BANKERS 
New York * Leipzig” 





Irving National — 
: Bank : 


Established’ f851 


OUR -CONSTANT “AIM -IS 
TO. BUILD A: STRICTLY 
COMMERCIAL BANK SUR- 
“ROUNDED BY EVERY 
-.SAFEGUARD. KNOWN 
TO MODERN BANKING. 


SSSSSSSSSSS]S==S!S== 
_ Gapital $4,000,000 
Surplus. $3,000,000: 








